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1947 Bet 








Var 

Operating Revenues . . . . . . . « « $ 119,140,955 Eas 

Operating Expenses . . . . . ~~. . - $ 96,767,098 oh 
Operating Ratio (Expenses to Revenues). . . 81.22% 
Taxes . $ 9,988,044 
Income Available for Fixed Charges . $ 10,297,979 

Fixed Charges . of Tie aig ag ale Cone ae = Nev 

Times Fixed Charges Earned . . .. . 5.08 

Contingent Charges Including Capital Fund Cuit 

and Sinking Funds . Ayre erae $ 5,354,194 Sele 

Net Income (After Taxes and all Charges) . $ 2,918,617 Wai 

Tons of Revénue Freight Havled . . .. . 35,261,493 a 

Revenue TonMiles. . . . . . . . . + #£8,067,131,168 Div 

Average Revenue Per Ton Mile. . ... . . $ 0117 FIN 

PasmmgersGented 6... ka eo le 2,223,972 m9 
Passengers Carried One Miles. . . .. . 701,382,516 
Revenue Per Passenger Mile. . . . . .. $ .0223 
Number of Employees. . . . . ... . 19,133 
Total Wages .. . * ~ e's « @ COeeare 
Miles of Road Operated End of ¥ MR ss Ga 4,152 

| He 

~~] 

Vic 

and 

The 1947 Report has been distributed to Seaboard’s stock- ’ 
holders and securityholders. A copy may be obtained by 7 
writing to: , a 
W. F. CUMMINGS, Secretary 

Seaboard Air Line Railroad Company CHI 

Norfolk 10, Va. LOS 
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AN ACCOUNT 


A booklet explaining market terms, trad- 
ing rules—tells how to buy or sell securities 
—for new or experienced investors. 


Write for Booklet F-21. 
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WHEN YOU SUBSCRIBE FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a. definite program 
based upon your objectives 
and resources, looking to cap 
ital enhancement, income, or 
both; 


Analyze the portfolio already 
established ; 


(2) 


(3) Tell you how to recast it so 
as to bring it into line with 
current business and invest- 
ment prospects, and in accord 


with your objectives ; 


Advise you, if your resources 
are entirely in cash, how to 
inaugurate your program; 


(4) 


(5) 


Tell you instantly when each 
new step is necessary ; 


(6) 


Keep a record of every trans- 
action you make, and an ac- 
curate transcript of your in- 
vestment position ; 


(7) Furnish monthly comment on 


your investment program. 


(8) 


Provide full consultation priv- 
ileges, in person, by mail, or 
by wire, regarding any in- 
vestment problem. 


Mail us a list of your securities and 
fet us explain how our Personalized 
Supervisory Service will point the 
way to better investment results. 
The fee is surprisingly moderate. 


You incur no obligation. 


SCCCCCECCCHCECCCREKHSSCESRRRSSECEERACREeeeeeeeeeeReeL 
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FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PLACE 
NEW YORK 6, N. Y. | 


Please explain (without obligation to 

me) how Continuous Supervision will 

aid me , 
My Objective: 

Income [] Capital Enhancement [J 
(or) Both. 1 
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Meet Your Executives 














General 
Mills 
President 
Leslie N. 


Perrin 


Sz of Nor- 
man H. 
and Marie C. 
(Casey) Per- 
rin, he was born in 1886 at Chicago, 
Illinois. . .. Had a public school edu- 
cation. .. . In 1904 he became asso- 
ciated with Nye Jenks Grain Com- 
pany, Chicago; later he held various 
other positions until 1922 when he 
became a ‘grain executive and then 
vice president for Washburn Crosby 
Company, predecessor company of 
General Mills, Inc. He was elected 
to a directorship on General Mills’ 
Board in 1934, then to the post of 
executive vice president in 1942 and 
last January was named president. 
.. . Member of the Minneapolis Club, 


Lafayette Club and Minkahda Club, - 


all of Minneapolis, Minn. ; the Union 
League Club in Chicago ; and the Ma- 
sons (Shriner). ... Enjoys a round 
of golf... . Has one daughter. 


‘Kaiser- 
Frazer 
President 
Joseph W. 
Frazer 


native Ten- 
A nessean, 
he was born in 
Nashville in 
1892, the son of James S. and Mary 
Washington Frazer... . . After attend- 
ing Yale University he became a me- 
chanic in a Detroit, Mich, automobile 
plant. He rose through the ranks to 
become. successively an automobile 
dealer, financial and export expert for 
General Motors, Chevrolet and Pierce- 
Arrow,.and vice president of Chrysler 
Sales Corporation. Named president 
of Willys-Overland Motors, where he 





helped develop the famed Wj 
Jeep. Leaving Willys, he formed 
own company, Warren City Ma 
facturing Company, Warren, (jh 
Later with associates he. acquired 
interest in Graham-Paige Motors,| 
coming president and chairman oft 
board: In 1945, with Henry 
Kaiser, he founded Kaiser-Fry 


Corporation and became its presite 
. . . Maintains homes in New | 
City and Newport, Rhode Island.; 
Has one daughter. 














Ameri 
Rolling 
Presi 
Charles 


Bo in 

cinng 
Ohio, in 1 
... Follow 
graduation from a Cincinnati 
school in 1898, he started as an off 
boy in a small rolling mill plant 
that city at a salary of two dollars 
week. Shortly afterward this fi 
was purchased by a large tin pl 
company and he realized that 
should acquire a practical knowled 
of the production of steel. He th 
requested that he be transfered to 0 
of the company’s plants as a wol 
man, where he learned the art of “r 
turning.” In 1902 he join 
American Rolling Mill as night § 
perintendent, advancing successiv 
through the positions of sheet ni. 
superintendent, assistant general $F 
perintendent, general superintende 
operating vice president, vice pre 
dent and assistant general manag 
and vice president and general ma 
ager. In 1930 he was elected pre 
dent of the company. . . . Has be 
awarded four honorary degrees. . 
Member of the National Council 
the Boy Scouts of America and ché 
man of the board of Junior Achie 
ment... . . Enjoys playing golf. . 
Has one daughter and two sons. 
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Sales and Earnings at New High 


1947 1946 
NET SALES . . . $143,864,583 $82,782,186 
Assets: Have expanded to over $130,000,000. NET INCOME... 14,631,325 5,563,603 


Year in Review— 





New York Stock Exchange: Preferred 
and common shares of the Company listed June SUMMARY OF CONSOLIDATED 


16, 1947. Dividend payments on common stock 


INCOME FOR THE YEAR 
resumed. 
ENDED DECEMBER 31, 1947 
Timber Holdings: Increased to over 


1,800,000 acres as a result of acquisitions in Net Sales, Royalties and Rentals $143,864,583.30 
Maine and Georgia. Cost of Sales and Expenses.... 120,445,637.30 


Mills and Plants: Total increased to 38. cha i= fot ee el peso 
The Pensacola “Kraft Center” is nearing com- reptendinaiciam ile 
pletion and will be the world’s largest inte- Gross Income 24,762,600.32 
grated operation of timber... to pulp... to Income Charges ............ 678,458.53 
kraft paper . . . to multiwall bags. Construction Det taccese Gitine Piettsten fer 

started on $6,000,000 Tacoma kraft mill. Federal and Foreign Income 


eee ee rrerrrr 
Production Increased: Pulp production ee Ne Se Re 


now 369,637 tons; paper production (all eign Income Toxes........ 9,325,458.19 
grades) now 506,255 tons; multiwall bag pro- 
duction now 190,508 tons. Capacity of Panelyte 
Plastics plant 25,000,000 pounds. 


Net Income Before Deduction of . 
Minority Interests ... ...  14,758,683.60 


Deduct Minority Interests in In- 


: Se Sate + 127,358.11 
Employees: Have increased to over 13,000. oe 
Net Income .. 14,631,325.49 





Stockholders: Now total over 15,000. 








THE FUTURE 


Ov program of expansion and modernization carried on through these recent years has 
now reached certain desired goals as disclosed by the above data. 

Each unit has been strengthened through careful plant modernization. installation of new 
machines and the acquisition or construction of new plants. It will be our policy to continue 
these practices in the future to. the extent needed to keep our Company abreast of its cus- 
tomers’ requirements and to fulfill our responsibility to our employees. 

Our products and markets are more diversified and we are continuing the development 
of new paper and plastic products. Multiwall bags for old and new customers are being pro- 
duced in larger volume in our own factories from kraft paper of our own manufacture. All 

lanag ; these factors are contributing to a greatly strengthened economic position for St. Regis. 

1 me : In planning and carrying through the Company’s expansion and improvement program, 
| pre! \s . we have been prompted by our firm confidence in the sound future of the pulp and paper in- 
6 dustry and the importance of its place in the American economy. 


> = -———DIRECTORS———_— ST. REGIS PAPER 


il - Allen M. F. Ford R. B. Maltby 
incl . Cosford E.R. Gay C. B. Martin 
1 cha : ° > H.R.Lamb A. D. Pace 


: H. S. Lewis J. A. Quinlan 230 PARK AVENUE, NEW YORK Wea N. Y. 
chie \* Be non Ce Mohan GW Wantles NEW YORK > CHICAGO > BALTIMORE «SAN FRANCISCO 


a él IN CANADA: St. Regis Paper Co. (Can.) Ltd., Montreal 
PRODUCTS: St. Regis “Tacoma” bleached and unbleached sulphate pulp . .. Multiwall Bags and Bag-filling Machines .. . Printing, Publication 
and Specialty Papers ... Panelyte—the St. Regis Structural Laminated Plastic. 
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UCOLUMBIAN cARson 








And Subsidiaries 


[TAKEN FROM ANNUAL REPORT] 


HIGHLIGHTS OF 1947 OPERATIONS 
COLUMBIAN CARBON COMPANY 





or 












Comparisons 1947-1946 






















CURRENT ASSETS: 


At the Year End 1947 1946 
pene Dette ets . SR ae... 2 oo aes eke - $11,948,841 $11,749,202 
Fixed Assets (Less Reserves)................-. 24,746,589 21,648,522 . 
PT ee ee Teer eee 16,313,397 13,527,050 
For the Year as a Whole 
De Se So. Os Fee tos cw. 2 eae $41,106,104 $34,363,005 
Oe ee oe ee ee 8,560,760 6,846,196 
tier Benes - 5... 6. Sa ar hae he 2s Se ted 761,005 905,199 
Capital ‘Maepeuditurés +: . £5). 23.5. . 2.. 23S. -eee 6,091,541 5,649,732 
Met Prelit Miner TOs 5 5s secs oss virion 6,064,196 5,307,861 
WOet Pee br DROS. .n lnc i. oe cS esces 3.76 3.29 
A eo ee, ree 2.00 1.60 
Consolidated Income Account 
Year Ended December 31, 1947 
SALES | ASSN SY. WG cas cdg cd aces A Oa de et bee $41,106,104 
COST OF SALES AND OTHER OPERATING EXPENSES....... $27 524,158 
SELLING, ADMINISTRATIVE AND GENERAL EXPENSES..... 5,021,186 32,545,344 
OPERA PUN Gee One 85s See ee ictemnc Boas o's Sergei de Ree wes Coe a eA OE ee $ 8,560,760 
OTHER INCOME: 
Rian > iets ir aaahg i s x5k hF EGG st Bs b+ c einnhe bh ewan es $ 611,652 
Rentals and “royalties... . ... 6 sc.sex0ehs<s0dan Pe cree af cl ie 42,972 
iS ISOS TYE Sa ale i A: Gee Re 3 a oh er TR RM UE ace 106,381 761,005 
$ 9,321,765 
OTHER CHARGES: 
WGAR TIES E sch Ss iS sips no Se URS Bae FS a Se eee $ 33,189 
Les on Wenusal of Gued Gebts } 5 Sic c coe cs ening gies 93,233 
[sa5S On sale wr sSOCUTAIOS:. nash oS aide bo she sis see ee eee 2,199 
ee are ser eli ry aa ree mee ret Pe Pte ecm 4,634 133,255 
PROFIT BEFORE PROVISION FOR UNITED STATES AND FOREIGN TAXES 
ON TACO MD a oohie oss ve chub hee ee OR Ban esis 6 SAE Lo eee ae ee Ree te $ 9,188,510 
UNITED: STATES:-AND FOREIGN TAXES ON. INCOM. 6c bocce sow kee eee 2,825,000 
$ 6,363,510 
MINORITY INTEREST” EN BASIN ooo. ics eae ce ee Oe ee ee eae e eee 299 314 
NET -PROFIT (after provision of $2,646,901 for depreciation, depletion, and amorti- 
RERIDEL) | ow ovina ne cas sas ibe k sale eke Sou 6 25 SDE Ae R we oie ae RE aL aSIES $ 6,064,196 


Condensed Consolidated Balance Sheet 


December 31, 1947 
CURRENT LIABILITIES: 


ASSETS 


LIABILITIES 





OS PPR AR AS $7,357,383 Accounts payable and ac- 
U. S. Government obli- crued accounts ....... $ 2,126,048 
MONEE a ia oe eos an ah ae 724,000 United States and foreign 
Marketable securities .... 844,043 | taxes on income....... 2,706,035 
Accounts receivable (less Total Current Liabilities ........ $ 4,832,083 
reserve)... RIG. on 3,433,221 RESERVE FOR TAXES............. 580,000 
Inventities: . 5 Vii ie. 4,422 277 MINORITY INTEREST 
——_—_—_—_—_—— IN SUBSIDIARY 
‘Total Current: ASSets .o«csdocaees $16,780,924 COMPANIES: 
Canital HOI G. . icicns oss $ 861,084 ~ 
OT en 757,593 1,618,677 
INVESTMENTS (less reserve)........ $ 2,842,979 a ee 
NOTES, ACCOUNTS RECEIVABLE, Authorized 
Eat. (ieee WOM occ. a ca ches 236,658 2.000.000 shares 
FIXED ASSETS (legs reserves) ...... 24,746,589 Issued .. 1,615,260 shares 
PATENTS, GOODWILL, ETC........ 1 Treasury’ | 
DEFERRED CHARGES ............ 586,360 stock . 3,042 shares 
PERE SNE Outstand- 
$45,193,511 ing ... 1,612,218shares $21,849,354 
er at ee net ~ saat of foreign subsidiaries, included EARNED SURPLUS .... 16,313,397 38,162,751 
a ° . Ui 
jaat 260" ocpecaetin te pager tc h2 9 of cra soa oer 








Executive Offices: CoLUMBIAN CARBON BuILpinG, 41 East 42Np Street, New York I7, Nw; 
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1 fax Aids Coming For Small Business? 


‘ti a considerable period of 
years, our Federal tax system 
has grown not only in yield but in 
complexity. New levies have been 
added piecemeal and rates on existing 
taxes have been raised with more re- 
gard for the immediate revenue needs 
of the moment than for the construc- 
tion of a balanced system or the avoid- 
ance of inequities. 

Even the reduction in taxes which 
took effect at the beginning of 1946 
was intended merely as a stop-gap, 
measure. And the proposals now un- 
der consideration in Congress, while 
they will make far-reaching changes 
in individual income tax liability and 
the methods of computing it, hardly 
constitute the broad general overhaul 
which is required. 


Double Taxation 


One of the most flagrant injustices 
which has arisen under the haphazard 
growth of the tax load is double tax- 
ation of corporate earnings. This is 
no more unjust in principle today, but 
is much more far-reaching and de- 
structive in its consequences than it 
was in 1939, when the top corporate 
tax rate was only half today’s level 
and the top individual rate (75 per 
cent vs. today’s 8514 per cent) was 
not reached until net income totaled 
$5 million, whereas the highest brack- 
et now starts at $200,000. Under 
present laws, a dollar of taxable cor- 
porate earnings paid out in dividends 
to a stockholder earning over $200,- 
000 annually shrinks to less than nine 
cents after payment of corporate and 
individual taxes; in 1939, 34 cents 
would have remained. 

Another group which suffers dis- 


Tax reduction bills now pending 
in Congress apply only to in- 
dividuals, but prospects appear to 
favor a broad program of tax re- 
vision later. This would include 
help for the smaller enterprises 


Harris & Ewing 


crimination under existing statutes is 
small business. The corporate tax 
rate is usually thought of as being 38 
per cent (plus, in the case of most 
large corporations with subsidiaries, 
a two per cent penalty tax on consol- 
idated tax returns), but small con- 
cerns earning less than $50,000 annu- 
ally may be assessed at a rate 40 per 
cent higher than this on as much as 
half their income. This comes about 
because of the peculiarities of the rate 
structure. 

The first $25,000 of corporate net 
income is, in effect, taxed at 23 per 
cent and the next $25,000 at 53 per 
cent. The intention of this high rate 
is to raise the average rate paid on all 
net income from the initial low level 
to the 38 per cent rate applying on 
earnings over $50,000. Thus, the av- 
erage tax rate on income of $30,000 
is 28 per cent, rising to 34.2 per cent 
at $40,000 and 38 per cent at $50,000. 

A program of tax reform intended 
to bolster some of the weak points in 
cur present tax structure has recently 
been submitted to the House Ways 
and Means Committee by the Treas- 
ury. The fact that this plan has Ad- 


















Capitol Hill Echoes Nation’s Cry for Tax Revision 


ministration backing gives it a good 
chance of enactment, but Congres- 
sional leaders have made it quite clear 
that tax revision must take second 
place to tax reduction. They plan to 
pass the Knutson Bill (probably as 
amended in the Senate) and consider 
tax reform later. 


Aggregate Losses 


Since a number of the suggested re- 
forms will involve losses in revenue 
(small individually, but substantial in 
the aggregate if all are enacted), it is 
by no means certain that the Admin- 
istration will remain in favor of these 
changes, or that Congress could pass 
them over a veto. Federal tax rev- 
enues for the 1948-49 fiscal year are 
estimated (by Congress) at $47.3 bil- 
lion on the basis of present laws. After 
subtracting from this sum expendi- 
tures of $39.7 billion as budgeted by 
President Truman and $4.8 billion re- 
duction in tax yield if the tax cut 
approved by the Senate Finance Com- 
mittee goes through, only $2.8 billion 
would be left for debt reduction and 
tax reform. ° 


Please turn to page 26 










































































Profits Hestrictions 


Would Be a Boomerang 


Leftist unions and other radicals urge return on 


invested capital as earnings ceiling. But this would 


check growth, restrict jobs and react on advocates 


n an effort to divert public atten- 
tion from the manner in which 
corporate profits have been shrink- 
ing, as registered by the proportion 
of the sales. dollar that finds its way 
into the net profit column, CIO 
spokesmen have set up a loud chorus 
of demand that excess profits taxes be 
imposed on the basis of return on in- 
vested capital. 

In this they have been joined by 
so-called economists committed to the 
ideologies of the New Deal, who 
point to the dollar profits made by 
various corporations last year as 
proof that earnings could bear the 
double burden of wage increases and 
higher taxes. 


Ready Targets 


Many corporations are convenient 
targets for the leftist critics because 
of the impressive improvement of 
their 1947 showings over results for 
the preceding year, traceable usually 
to the fact that in 1946 the shift to 
peacetime operations had not been 
fully completed and in 1947 the over- 
all rise in the price level was reflected 
in increased unit prices on the prod- 
ucts manufactured or distributed. It 
can be “shown” for example, that on 
plant and equipment investment of 
$827 million in 1946, United States 
Steel earned around 11 per cent, and 
approximated 15 per cent in 1947; 
that General Motors’ $288 million net 
last year represented 12 per cent of 
the capital invested in its plant and 
equipment, with B. F. Goodrich & 
Company showing a net profit for the 
year equal to 31 per cent of its bal- 
ance sheet valuation of plant and 
equipment. 

This year, to a greater extent than 
in the past, annual reports of cor- 
porations have emphasized the slight 
margin between sales and profits, and 
this has cut much ground from un- 
der the feet of thesradical labor lead- 
ers and of the economists with leftist 


6 


leanings. Despite this, however, 
they continue to demand that profits 
be restricted to a maximum per- 
centage of invested capital, the excess 


naturally to be confiscated, via taxa- 


tion, or diverted directly to wages 
or to the so-called welfare funds of 
labor unions. 

Fortunately, neither the public, nor 
—of more importance—has Congress 
appeared impressed by the advocates 
of the change in the tax base. It re- 
quires no great knowledge of eco- 
nomics, in fact little more than ordi- 
nary common sense, to realize that 
the only fair measure’ of profit is, 
first, its relation to what the pro- 
ducer or distributor received for the 
products or services it sold and, sec- 
ond, just what this amounts to on the 
basis of each dollar of sales. 

The amount of capital invested in 
a business neither creates nor regu- 
lates sales or profits. Capital is 
merely the tool used by industry to 
make production of goods or services 
possible. The profits derive from 
management’s ability to keep down 
costs, develop markets, build up con- 
sumer acceptance and, finally, to ef- 
fect sales at prices which will provide 
a profit while at the same time meét- 
ing competition. 

The capital invested in a company 
may be large or small in comparison 
with profits, but that comparison ac- 
tually means nothing. The radical 
seeking a convenient target for his 
attack on allegedly excessive profits 
might select, for example, the 18.9 
per cent profit ($22.3 million) by 
Swift & Company in its 1946-47 fis- 
cal year—if the gauge of plant in- 
vestment ($120.9 million) is to be 
used. Actually, however, Swift’s 
profit was the equivalent of only 1.1 
cents on each dollar of sales, and re- 
flected a critical narrowing of profit 
margins. In the preceding year the 
company managed to save 1.3 cents 
out of each sales dollar as profit. 








The fallacy of the argument that 
invested capital should be the’ meas- 
ure of reasonableness of profits is ob- 
vious when it is appreciated that a 
reduction of only a trifle more than 
1 per cent in Swift’s over-all prices 
would have changed its profits into 
loss, regardless of the method em- 
ployed for measuring profits. 

The railroads furnish an example 
of another type. In 1946 Class | 


. railroads earned the equivalent of 


only 1.99 per cent on their capital in- 
vestment of $22.7 billion (Interstate 
Commerce Commission figures), yet 
their net revenues of $450.6 million 
amounted to 5.6 cents of each dollar 
of operating revenues (sales), which 
totaled $8.9 billion. 

The advocates of the capital in- 
vestment method of determining 
whether profits are excessive—and oj 
soaking corporations accordingly — 
cannily eschew any reference to the 
railroads, or to other industries 
whose earnings on such a base could 
not be assailed as excessive. 


Pioneers Plentiful 


But the proposal is more than a 
palpably unfair index to corporate 
gains. It would prove a boomerang 
to those who made it. Few of to- 


'“day’s important industrial companies 


were started with more than mod- 
erate money capital, some with none. 
The roll of pioneers whose new lines 
of business form the cornerstone of 
today’s industrial empire is a lengthy 
one: Ford, Woolworth, Rockefeller, 
Duke, the Wrights, Gail Borden, 
Swift, Eastman, and so on. 

Their enterprises succeeded _be- 
cause they were able to retain as 
profit a large part of each incoming 
dollar, however few they were at first. 
With their success new capital was 
attracted, either to assist their ex- 
pansion or as competitors. © They 
were encouraged by the prospect of 
almost limitless profits once they 
managed to get a foothold. 

It was this same prospect of sub- 
stantial profits that appealed to risk 
capital, but it is safe to say that the 
budding enterprises never would have 
overcome such a handicap as confisca- 
tion of “excess” profits calculated on 
the basis of actual capital investment. 
Conservative investment policies may 
be best for the average man, but it 
was risk capital and the lure of hand- 
some profits that built up most of the 

Please turn to page 26 
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Buyers: Market 
Ahead For Autos 


Demand still exceeds supply, but a return to prewar 


competitive conditions is approaching. This would 


favor the large units at the expense of independents 


‘trikes and mraterial shortages 
forced the automobile industry to 
operate at a loss before tax carry- 
back credits in 1946. Last year, de- 
spite sharply higher costs, the group 
not only operated at a profit, but at 
a record profit. Chrysler earned 
$7.72 a share against $3.09 the year 
before, General Motors $6.24 against 
$1.76, Kaiser-Frazer $4.11 against a 
deficit of $4.82, Nash-Kelvinator 
$4.17 against 59 cents, and Stude- 
baker $3.87 against 40 cents. Hud- 
son probably doubled its 1946 profit 
of $1.51 a share. 

This year has also started out well. 
Despite production losses due to 
shortages of fuel gas, steel and trans- 
portation, the industry expects to 
turn out some 4.5 million passenger 
cars in 1948, against factory sales of 
3,558,000 last year. The coal strike, 
because of its effect on steel produc- 
tion if prolonged, might force some 
downward revision of this estimate, 
but barring major adverse influences 
which cannot be foreseen now there 
seems little question that output will 
exceed the 1947 total by a very com- 
fortable margin. This should indi- 
cate a favorable 1948 earnings expe- 
rience. 

Statistical Price 

But the stock market does not ap- 
pear to think so. At present prices, 
the auto shares are quoted at ridicu- 
lously low multiples of earnings in 
comparison with the ratios which 
have been witnessed in the past. 
Kaiser-Frazer, for instance, is sell- 
ing at only 2.2 times its -1947 earn- 
ings, Nash-Kelvinator at 3.4 times, 
Studebaker at 4.1 times and Hudson 
at less than five times. While not as 
cheap statistically as are the shares 
of the independents, the leading 
equities also appear to be selling at 
bargain levels: seven times earnings 
for Chrysler and eight times for 
General Motors. 
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Deliveries Help to Reduce Backlogs 


This situation reflects two factors. 
One, of course, is the level of the 
stock market in general; it would be 
unreasonable to expect motor shares 
to sell at 20 times earnings when 
other issues with superior records of 
stability of earnings and dividends 
are available on a considerably more 
favorable basis than this. The other 
is the recognition that the current 
sellers’ market for passenger-automo- 
biles cannot last forever. This mani- 
fests itself in two ways: first, in the 
modest appraisal of ‘automotive 
equities in general, and second, in the 
relatively more generous capitaliza- 
tion of earnings by the two leaders 
as compared with the independents. 

A return of normal competitive 
conditions will relegate the smaller 
companies to an essentially marginal 
position which, while it will not pre- 
clude some profits, will most assured- 
ly not. permit earnings such as those 
recorded in 1947. Even under the 
quite credible assumption that de- 
mand will run somewhere around 
three million passenger cars annually 
after the present backlog has been 
worked off, the scramble for this 
business will involve price conces- 
sions which will reduce profit mar- 
gins of all producers from their pres- 


ent unusually high levels, and cuts in 
unit sales will probably be heavier 
for the small units than for the Big 
Three. 

It may seem a bit early to be wor- 
rying about the return of a buyers’ 
market in passenger cars. Factory 
sales during the past six years have 
totaled only six million units against 
19.95 million during the preceding 
six years. The average car on the road 
today is nine years old, whereas the 
age of the average car in 1941 was 
only 5% years. Population has 
grown by almost nine per cent since 
1941, and the disposable income of 
individuals has almost doubled. 

A Ford Motor official recently 
stated that his company’s backlog of 
unfilled orders for cars currently 
amounts to 1.75 million units and that 
it failed to diminish during 1947. Ford 
is credited with preduction of over 
750,000 cars during 1947. It is be- 
lieved that the Chevrolet division of 
General Motors has orders for well 
over a million cars, with the Plymouth 
division of Chrysler not far behind. 
Adding the backlogs for other makes, 
plus recurrent replacement demand, 
motor authorities believe that current 
production levels can be sustained for 
three to five years. 


Seasonal Development 


Prices quoted for prewar models 
in the used car market have been slip- 
ping in recent months, but this is ex- 
plained as a seasonal development ; 
quotations are still above those pre- 
vailing at this time last year. A 1947 
or 1948 model “used” car will still 
bring a premium above factory list 
prices of as much as $700 in many 
areas. 

Nevertheless, there are several 
clouds on the horizon. One is the 
certainty that the industry’s order 
books contain considerable “water,” 
because many customers have placed 
orders for several makes simultane- 
ously. Estimates of the extent of 
this duplication vary widely. An- 
other is the potential flood of can- 
cellations which would appear in the 
event of a recession in business activ- 
ity; the automobile market has al- 
ways been extremely sensitive to such 
developments. 

A third which need not inspire un- 
due caution now, but which is symp- 
tomatic of the condition which will 
eventually overtake all automobile 

Please turn to page 26 












































































News and (pinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American Stove B 
Price of around 19 moderately ap- 
praises relatively consistent earning 
power. (Qu. divs. incr. from $1.20 
te $1.40 an. rate last May and to 
$1.60 an. rate in August.) Removal 
of company’s Cleveland plant to new 
quarters, enlargement and mederniza- 
tion of the St. Louis plant and other 
improvements involved $1.30 per 
share of unusual costs last year, which 
were fully absorbed in the income ac- 
count. An $8.3 million (40 per cent ) 
sales gain nevertheless permitted a 
slight increase in reported net to 
$2.23 from $2.20 per share in 1946. 
Company is the largest domestic man- 
ufacturer of cooking stoves, and also 
makes oil-burning space heaters. 


American Tobacco A 

Increased extra raises indicated 
yield to 6.25% at prices around 60. 
Company has supplemented its regu- 
lar 75-cent quarterly dividends with a 
like extra this month against 50 cents 
a year ago and 25 cents in March, 
1946. Dollar sales maintained their 
uptrend in 1947 to $819 million from 
$764 million in 1946, but earnings re- 
ceded slightly to $5.70 from $5.96 per 
share, reflecting increased — stock. 
Early last year, 896,404 additional 
“B” shares were sold, mostly to 
stockholders through rights (1-for-5 
at $57.50). Inventories increased $76 
million (19 per cent) to $483 million 
and short term bank loans $37 million 
(44 per cent) to $122 million. De- 
spite rising costs, earnings should 
show ample coverage over the new 
dividend total. 


Coca-Cola | A 

A “blue chip,’ stock nevertheless 
appears amply priced at 160. Direc- 
tors are raising the regular quarterly 
dividend from 75 cents to $1 next 
month. A $2 December extra brought 
last year’s total to $5 vs. $4 per share 
in 1946. Company’s income state- 


ments ont sales and cost data, but 
dollar volume as reported to SEC 
totaled $179 million against $126 mil- 
lion in 1946, and full-year net in- 
creased to $7.60 from $5.74 per share. 
Company is benefiting from lower 
sugar prices but substantial increases 
in other costs tend to squeeze profit 
margins. (Also FW, May 7.) 


Colgate-Palmolive-Peet B+ 
Low price-earnings ratio, at 39, re- 
flects fears of inventory losses later 
on. (Reg. qu. divs. at $2 an. rate 
plus extras of $1 in Aug. & $2 in 
Dec.; 1947 total $5 vs. $4.25 in 
1946.) President Little says the com- 
pany feels that fats and oils (85 per 
cent of soapmaking costs) are abnor- 
mally high. To bring inventories 
down to the lowest prices in effect 
during 1947, there was a $3.75 million 
reserve set up in 1947 which, added 
to a $3.5 million reserve in 1946, 
brought the total to $7.25 million. Al- 
though the two charges equaled $1.87 
and $1.78 per share, respectively, 
earnings amounted to $9.30 and $7.14 
against $3.34 per share in wartime 
1945. Sales were up from $146 mil- 
lion to a record $259 million. ; 


Continental Can B+ 

At 33 (1946 high was 537%), stock 
appears reasonably priced. (Paid 25c 
in Mar., June & Sept., 50c in Dec., 
1947 total $1.25; paid 25c in Mar., 
1948.) A 17 per cent price increase 
at the beginning of 1947 (first in a 
decade), largely covered higher costs. 
Thus, a $53.5 million (one-fourth) 
sales gain last year over 1946, and 
property and security profits of 38 vs. 
31 cents per share, lifted earnings to 
$3.88 from $1.96 per share, even 
though “last-in first-out’ inventory 
valuation cost 58 vs. 40 cents per 
share. Expansion costs were $14.5 
million in 1947 vs. $13.5 million in 
1946, and another plant was pur- 
chased at Hayward, Cal., in January. 






Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy, 
The opinions expressed should be read in line with the invest. 
ment policy outlined each week on the Market Outlook page. 


Crucible Steel C+ 

Now priced at.23, stock is specula- 
tive. (No divs. since 1945.) Com- 
pany earned $1.12 per common share 
in 1947 against a deficit of .$2.21 after 
preferred dividends in 1946. Labor 
costs have been above-average and 
future earnings depend largely upon 
ultimate results from its extensive 
plant program. New facilities will 
manufacture “several additional kinds 
of profitable products within its field” 
and a $6.2 million construction proj- 
ect will assure the company adequate 
coke and gas supplies. (Also FW, 
Sept. 24.) 


Ex-Cell-O B 
A bove-average record among cycli- 
cal issues lends attraction to 6.6 per 
cent yleld at 39. (Reg. qu. divs. at 
2.60 an. rate.) Reconversion costs 
dropped earnings to $3.03 per share 
i111 1946 from $5.28 in 1945, with sales 
down 66 per cent to $19 million from 
$56 million. Last year’s volume was 
up only 19 per cent from the reduced 
base, to $23 million, but more normal 
profit margins restored net to $5.23 
per share. Special promise is held by 
company’s Pure-Pak paper container 
fabricating and filling machine for 
dairies and others. Long term debt 
increased last year to $5 million from 
$3 million, but leased machinery 
climbed to $8.1 million from $3.7 mil- 
lion and extended receivables to $3.1 
million’ from $1.1 million. 


Lorillard, P. B+ 

Vield of 7.9%, at a price of 19, 
holds above-average attraction. (Qu. 
divs. at $1 an. rate plus 50c Dec. 
extra.) On a 3 per cent sales in- 
crease, company made the best earn- 
ings showing in a decade at $2.15 per 
share in 1947 against $1.26 in 1946. 
President Kent observes that last year 
was the first since 1941 in which 
greatly increased sales were reflected 
in common share earnings, with 
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nearly normal profit margins restored. 
Besides Old Gold and other ciga- 
rettes, company manufactures cigars 
at several prices, little cigars (in 
which it leads), smoking and chewing 
tobaccos. A new Embassy king-size 
cigarette at standard prices is being 
introduced experimentally in several 
cities. 


Merck & Company B+ 

Quality considered, yield of 6% at 
49 is liberal. Last year, a $1 January 
extra was followed by three 35-cent 
quarterly dividends, adding up to 
2.05 per share. This year a 60-cent 
regular quarterly rate is being paid, 
besides which there was a 50-cent ex- 
tra in January, indicating a full-year 
total of $2.90 per share. In view of 
the stability of operating results, this 
appears amply supported by 1947 net 
of $5.32 vs. $5.11 per share in 1946. 
Company is a leader in fine and med- 
icinal chemicals and drugs and has 
been prominent in development of 
mold drugs. In line with farsighted 
policies, it recently cut streptomycin 
prices (to $2.75 from $3.50 per 
gram), for the seventh time since it 
was brought out (at $25) two years 


ago. 


National Cash Register B 

Price of around 37 is about 5.3 
times earnings, and indicated yield ts 
6.1%. (Qu. divs. incr. from 25c to 
50c in Apr., 1947; 50c Dec. year-end 
brought 1947 total to $2.25.) Unfilled 
orders totaled $100 million December 
31, about the same as a year earlier 
notwithstanding that unit and dollar 
production and sales set new records 
in 1947. Sales climbed 78 per cent to 
$144 million from. $81 million in 1946 
and, with foreign income at $1.67 vs. 
45 cents per share, reported net 
tripled to $6.95 from $2.06 per share. 
The broadened nature of the business 
is indicated by the fact that 1947 sales 
of accounting machines alone approx- 
inated-sales income from all products 
in a good prewar year. (Also FW, 
July 2.) 


New Jersey Zinc . 

Remarkable: record accounts for 
high price-earnings ratio, at 60 on the 
NV. Y. Curb. (Pays 50c each in Mar. 
& Sept., $1 each in June & Dec.; 
$1.50 year-end brought 1947 total to 
$4.50 per share.). Company has oper- 
ated profitably and paid dividends of 
not less than $2 per share for at least 
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48 successive years. The largest do- 
mestic manufacturer of zinc products, 
it obtains zinc ore from its own mines 


in New Jersey, zinc-lead in Colorado. 


and Virginia and copper-silver in New 
Mexico. It smelts in Pennsylvania 
and owns the “vertical retort’ smelt- 
ing rights. Statements are not de- 
tailed, but earnings recovered in 1947 
to $4.21 from $2.80 per share in 1946. 
Excluded last year were $207,513 se- 
curity profits and $1.5 million ore 
profits, which together equal 88 cents 
per share. 


* Not rated. 


Sears, Roebuck BH 
The merchandising leader may be 
retained at 34 on better-than-industry 
recent showings. (Reg. qu. divs. at 
$1 an. rate plus 75c Dec. extra.) 
Company has not yet released its an- 
nual report for the fiscal year ended 
January 31, 1948, but sales rose near- 
ly a fourth:to $2.1 billion from $1.7 
billion in 1946-47. For the six months 
ended July 31, earnings equaled $1.71 
vs. $1.64 per share a year before, de- 
spite difficulties then common to the 
merchandising industry. Sears’ mail 
order business has benefited from 
hard goods leadership, and its depart- 
ment stores from twenty additional 
units opened in the past year; making 
a total of 630. February sales started 
the new fiscal year with a 22 per cent 
increase. (Also FW, Nov. 19.) 


Texas Pacific Land Trust Cc 

Stock is largely a real estate specu- 
lation; price of 30 is not far from the 
1946-48 high of 3434.(Paid 40c in 
May, 90c in Dec., 1947 total $1.30 per 
share.) This trust derived 95 per 
cent of its 1947 revenues from royal- 
ties, bonuses, and rentals on oil and 
gas leases from extensive tracts of 
land owned in Texas, most of the 
remainder representing grazing rent- 
als. No valuation has been made of 
its real properties and no depletion 
is ‘deducted from its earnings. With 
royalties up to $2.3 million from 
$779,945, reported 1947 earnings 
equaled $1.61 vs. 98 cents per sub- 
share in 1946. After allowing for the 
depletion computed for tax purposes, 
net was $1 vs. 60 cents per sub-share. 


Tide Water Associated Oil B 
Price of 20 reasonably appraises 
earnings and prospects; indicated 


yield 74%2%. Regular quarterly divi- - 


dends were increased from 25 to 30 


cents per share last December, and 
company is to pay a 30-cent extra 
next month, indicating a 1948 total of 
$1.50 vs. $1.05 per share paid in 1947. 
That the forthcoming 1947 annual 
report will make strong comparison 
is evident from a nine month net of 
$2.71 vs. $1.88 per share a year be- 
fore, with interim revenues up $60 
million (38 per cent). Tide Water 
sold $50 million 2.8 per cent deben- 
tures to Metropolitan Life in Decem- 
ber. At the time a Mission-Sunray 
merger was proposed, shareholders 
authorized the repurchase of 1.9 mil- 
lion shares (30 per cent), but no im- 
mediate action is contemplated. (Also 
FW, June 11.) 


Western Union C+ 

Shares are realistically priced at 20 
vs. 1946 high of 533¢, but are dis- 
tinctly speculative. (To pay $1 Apr. 
1, first since 1945.) Of $7.43 per 
share earned in 1947 (against a loss 
of $8.94 per share in 1946), $4.08 
came in the June 30 quarter, when the 
telephone strike was on. Net of $1.27 
per share in the December 31 quarter, 
as against a 47-cent loss a year before, 
suggested that rates and wages finally 
had been brought into balance, but an 
8-cents per hour wage increase will 
take effect outside the New York City 
area next month. Meanwhile, prog- 
ress is being made in mechanization 
for increased efficiency, and termina- 
tion of special Government rates 
means a saving of about 60 cents per 
share on present volume. (Also FW, 
Nov. 26.) 


U. S. Freight C 

Priced (17) at only 3.1 times 1947 
net, stock continues essentially specu- 
lative. (Qu. divs. at $1 an, rate plus 
25c extras in Mar. & Dec., 1947, and 
Mar., 1948.) With the closing quar- 
ter contributing $2.01 vs. 78 cents 
per share, company last year earned 
a total of $5.57 vs. $2.81 per share in 
1946. Of an $11.9 million gain in 
gross revenues, equivalent to 20 per 
cent, $1.7 million was carried through 
to net after expenses, which thus in- 
creased 72 per cent. This leading 
origin-to-destination freight forward- 
er consolidates less-than-carload ship- 
ments for carload movement by rail 
and also does general trucking and 
warehousing. The differential _be- 
tween l.c.l. rates received and carload 
rates paid largely determines earn- 
ings. (Also FW, Aug. 20.) 















































Labor Feather-Bedding 


Costs Industry Billions 


Railway workers are biggest offenders, but 


make-work and other restrictions are costly 


to building trades and other groups also 


n a period when consumer purchas- 
I ing is curbed or deterred by high 
costs, arbitrary working rules are 
coming more sharply into focus. 
While labor. union rules which fix 
wage scales for work accomplished 
may not be unreasonable, practices 
which tend to stretch out the job or 
which establish pay rates for loafing 
time and otherwise restrict output are 
iardly in the public interest. 

Labor “‘featherbedding” — defined 
as pay for work not done — and other 
shirk-work practices have become 
quite firmly fixed in the building 
trades, the transportation groups and 
in such service industries as trucking, 
printing, the theatre and orchestral 
work. It is here that arbitrary stand- 
ards may be set up and every advan- 
tage taken of varying conditions un- 
der which work is done. The inevi- 
table result is more pay for less work. 
In the building trades, for example, 
labor output now averages an esti- 
mated 40 per cent less than before the 
war. 


Costly Proposals 


Although the railroads have been 
attempting since 1937 to gain relief 
from featherbedding and similar prac- 
tices, they are presently confronted 
by working rules proposals demanded 
by three unions, plus a 30 per cent 
wage increase. Total cost of the 25 
rule changes demanded by the three 
operating unions is estimated by the 
carriers at $500 million a year. 

One of the union proposals would 
reduce from 16 hours to 12 hours the 
time a man could be held away from 
his home terminal before “penalty 
pay” would start. Another would es- 
tablish penalty pay to operating em- 
ployes for Sunday and holiday work: 


another would establish on-duty time ~ 


for engineers, firemen and switchmen 
while they are having their watches 
inspected, plus payment for the clean- 


ing and repair work. And despite the ~ 


deficit character of railroad commuter 
10 


service, engineers and firemen are 
seeking a six-hour working day with 
overtime beginning after six hours of 
actual work, or after eight hours if 
free time between runs is counted. 
These and similar rules encouraging 
wasteful and uneconomic practices 
would compel the hiring and paying 
oi additional and unnecessary men, 
increasing present excessive costs 
which the roads must bear. 

Shipping companies also are 
plagued by premium wage rates for 
ordinary work. For example, when a 
cargo is being “worked” in port after 
5 P. M., crew members whose normal 
tour of duty is from 4 P. M. to 12 
midnight are paid for seven of those 
hours at overtime rates, starting at 
5 P.M:, while the next watch receives 
cvertime pay for the whole eight 
hours. There is also a matter of pen- 


alty overtime exacted for certain spe. 
cial jobs such as painting an enclosed 
space. In fact, overtime crops up quite 
frequently aboard ship whether a man 
works or not. Certain day workers 
such as the ship’s carpenter, boat- 
swain, electrician and deck utility 
men get paid for not working on Sun- 
day as a result of an agreement signed 
in June 1946 by which regular seamen 
receive overtime pay for standing rou- 
tine watches on Sundays at sea. Day 
workers who have no Sunday duties 
are granted the equivalent of this 
overtime. 


Ship Rules’ 


Another rule stipulates that the 
steward shall not be required to serve 
meals outside the messroom. If he 
feeds a sick shipmate he gets paid 
overtime. Some special consideration 
is also given the boatswain who must 
receive as much overtime pay as the 
maximum amount paid to any man 
in his gang, whether that boatswain 
works as many hours overtime or not. 
These and similar working rules mean 
heavy extra costs, in the aggregate, 
for American shipping companies. 

Costs of construction are made on- 
erous and technical progress impaired 
by working rules which building trade 
unions have pressed upon contractors. 
Bricklayers in and around Boston, for 








Military Transport and Rescue Plane 





Three-engined Northrop Raider C-125 assault transports 
to be built by Northrop Aircraft, Inc., for the U. S. Air 
Force will be military versions of the Northrop Pioneer 
(above). Adapted for work as an assault transport and as 
an arctic rescue plane, it has fixed landing gear, and can 
take off within 500 feet. 23 Raiders have been ordered. 
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example, may lay only about 300 
bricks a day compared with 800 to 
1,000 before the war, and at $2.25 an 
hour they demand double time for 
Saturday. 

The installation of a_ kitchen 
sink and bathroom equipment now 
takes seven days, instead of half that 
time as before the war, while union 
carpenters now consider it a full day’s 
problem to hang one door properly. 
Painters are restricted to a four-inch 


brush, and many local unions oppose , 


spray. painting to assure that more 
time may be consumed in covering a 
wall. (Other local unions permit 
spray painting of water paints but 
may Oppose spray painting to avoid 
risks to health where no suitable res- 
pirators and ventilators are supplied. ) 

Union workers in Chicago refuse 
to work upon cement transported in 
cement mixer trucks ; the cement must 
be mixed on the job. Wherever union 
labor is strong, makers of factory- 
assembled sections for houses are re- 
quired to ship their materials piece by 
piece, else they can do no business. 
Glass must be put in the windows on 
the job, for example. Locks cannot be 
fitted in doors except by means of the 
time-honored handicraft method on 
the building site. Plumbers refuse to 
handle pre-assembled sink or bath- 
room fixtures. As a result, construc- 
tion labor costs in such heavily union- 
ized areas as New York and Chicago 
are at least 20 per cent above those in 
non-union areas where, under open 
shop conditions, such costs are 10 per 
cent below the national average. 


Risks Multiplied 


Risks of drama and musical com- 
edy production are multiplied by a 
complex assortment of working rules 
which benefit carpenters, property 
men and electricians. Under these 
rules, the theatre manager is not the 
one who determines the number of 
stagehands ; that detail is worked out 
for him by the union. Wherever there 
is a one-set play, idle stagehands are 
kept on duty. If the play is on tour 
more than six weeks before settling 
for a run in New York, the road crew 
must be kept on even though the 
home theatre on Broadway has its 
own staff. 

The musicians’ union decrees 18 
men in the pit for 1,000 to 1,099-seat 
theatres, and 22 men for houses seat- 
ing over 1,100. And if a theater would 


‘Move its sets next day, trucks must 


be engaged for loading of the goods 
MARCH 24, 1948 


and a drive around the block to a 
location which may be only 40 feet 
away. * 

Up to now, the aviation transport 
industry has managed to avoid the 
issue although with some companies, 
ticket countermen are restricted from 
helping load a plane. However, a def- 
inite clause in the industry’s contract 


with the International Association of 
Machinists stipulates that there shall 
be no featherbedding. The aviation 
industry is still young; it is in the 
long-established industries that feath- 
erbedding and make-work rules are 
prevalent, and union labor is attempt- 
ing to extend its restrictive practices 
still further. 


Better Yields Now 
From Utility Bonds 


Many medium and high grade issues in this group are 


available at substantial discounts from the original 


offering prices of 1946-47; here’s a list of sixteen 


ry he years 1946 and 1947 marked 

.the appearance of many new 
public utility bonds, both to finance 
extensive postwar expansion and to 
refund existing issues at lower inter- 
est rates. As this period progressed, 
however, money rates tended to firm 
from their long subnormal levels and 
new issues were affected along with 
the® others by the decline in bond 
prices. 

The list below shows 16 such 
issues, all of which were brought to 
market. at prices of better than par. 
At recent quotations, these same 
bonds ranged between 90 and 98.50, 
averaging around 94. 

The decline from average original 
prices to recent levels amounted to 
7% per cent and to that extent the 


purchaser of today is better off than 
the original buyer. What this means 
in yield is that returns from the 16 
issues at recent prices have widened 
roughly one-half per cent from a 
range of 2.39-2.76 per cent to 2.82- 
3.37 per cent. 

This is by no means, of course, a 
complete list of all the new utility 
bonds sold during 1946 and 1947, but 
comprises issues which have had 
some of the widest declines in recent 
months. 

In cases such as American Tele- 
phone and Consolidated Edison, 
which sold more than one new issue 
during the past two years, there has 
been included only the one showing 
the greatest discount from the offer- 
ing price. 


Utility Bonds Selling Below Uffering Prices 


Date 

Bond Issued 
Am. Tel. & Tel. deb. 25s, 1986.. Jul. °46 
Brooklyn Un. Gas. gen. 274s, 1976. Jul. °46 
Cons. Edison (N.Y.) 1st 254, 1977. May °47 
Cons. Gas of Balt. Ist 234s, 1981.. May °46 
Detroit Edison gen. 234s, 1982.... Sept. ’47 
Gulf States Util. lst 25¢s, 1976. ... June ’46 
Hackensack Water Ist 254s, 1976. Mar. 46 
Jersey Cent. P. & L. ist 274s, 1976. May ’46 
Mich. Cons. Gas Ist 27s, 1969... June ’47 
Mountain St. Tel. deb. 254s, 1986.. May 46 
N. Y. Telephone refdg. 234s, 1982. ful. °47 
Pacific Gas & El. 1st 234s, 1981.. Oct. °46 
Pacific Tel. deb. 274s, 1986....... Oct. °46 
Southern Bell Tel. deb. 274s, 1987. June ’47 
Wisc. Elec. Power Ist 25s, 1976.. June 46 
Yonkers E. L. & P. deb. 254s, 1976. Aug. ’46 





Yield to Recent 
Issuing Maturity Call Recent Yield to 
Price at Issue Price Price Maturity 
100.85 2.59% 103.85 903% 3.05% 
103 2.73 *105.80 91 3.37 
101.05 2.57 *103.92 94 2.93 
104.50 2.55 *107.08 9814 2.82 
101.125 2.70 *104.13 9634 2.90 
101.49 2.55 *104.50 94% 2.93 
105 2.39 108.875 95% 2.87 
103 2.72 *107.625 9634 3.05 
102.04 2.75 *104.81 96 3.14 
101.87 = 2.55 104.87 90 3.07 
103 2.62 106 9634 2.90 
100.50 2.73 104 9534 2.97 
103.25 2.74 106.25 955% 3.06 
102.80 2.76 105.80 9534 3.06 
101.56 2.55 *104.41 95 2.89 
100.75 2.59 103.14 93 3.00 


*Callable for sinking funds at lower prices but above recent market quotations. 
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L.G's 


Drying Up It is interesting to note 
Incentive the recent statement by 

‘ Secretary of Commerce 
Capital ¥ 


W. Averell Harriman 
before a Senate Committee to the ef- 
fect that there should be no reduction 
in Federal income taxes at this time, 
but that: whatever surplus becomes 
available should be applied to the na- 
tional debt. In supporting his view- 
point he said that corporations have 
had no difficulty in raising new cap- 
ital for expansion. 

But, as Al Smith so often and aptly 
stated: “Let’s look at the record.” 
That record—as mirrored by Wall 
Street, where most of the nation’s 
financing is arranged—shows that the 
total amount of common stock financ- 
ing in-the past year was excessively 
low. It clearly indicates that a sub- 
stantial percentage of the debt financ- 
ing that took place was absorbed by 
institutional buyers and that only a 
relatively small part was subscribed 
for by the investing public. The 
record plainly offsets Harriman’s 
statement— it shows that our cor- 
porations did have difficulty in find- 
ing a market for their issues. 

Today’s high taxes have seriously 
limited the ability of individuals to 
accumulate a surplus, which is the 
real source of incentive capital. The 





tax rate has affected all persons re- | 


gardless of whether they are in the 
middle or high income tax brackets. 
In the past, based upon the principle 
of multum in parvo, a large number 
of small investors were the principal 
buyers -of new securities, but today 
they no longer provide a substantial 
market. 

As an example of why venture cap- 
ital is scarce, assume that an individ- 
ual in an upper income tax bracket 
has an opportunity to invest $100,000 
in an enterprise having good earn- 
ings prospects. By the time that the 
return on his investment is added- to 
his income and the tax is deducted, 
he finds that his net return after 
taxes does not even amount to five 





per cent—which is not adequate com- 
pensation for the risk of his capital. 

In order to revive the capital mar- 
kets, the life blood of the nation’s 
economic growth, it will be necessary 
to insure investors an adequate re- 
turn on their money. The drying up 
of risk funds is another economic ill 
which has been inflicted upon us by 
absurd New Deal theories. 


Should Not The Senate-approved 
Carry All European Recovery 
Westies Program, better 

known as the Mar- 


shall Plan, can be considered “in the 
bag.’ House approval is almost a cer- 
tainty, although the, amount of the 
initial authorization, now at $5.3 bil- 
lion, may be modified somewhat in 
subsequent Senate-House conferences. 
Passage of this bill will assure a con- 
tinued large volume of foreign trade. 

But we. still face the problem of 
how to finance the Plan. The Admin- 
istration would have it financed from 
current revenues despite the fact that 
our domestic economy is still unset- 
tled and that it would additionally 
burden taxpayers. 

However, Senator George suggests 
—as was recommended some time 
ago in this column—that at least in 
part the Marshall Plan could be 
financed with a bond issue that would 
spread the burden over a period of 
years. A bond issue, bearing an at- 
tractive rate of interest, would find 
a ready market and would be a sound 
financial plan. 

There is little doubt that many cor- 
porations directly would _ benefit 
through the sustained high export 
level resulting from ERP, and there- 
fore, that they would consider it a 
good investment to subscribe for 
these bonds. 
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The Government no longer can de- 


‘ pend entirely upon a pay-as-you-go 


method to finance extraordinary ex- 
penditures, particularly those which 
are not directly domestic in nature. 
Senator *George’s recommendation 
should receive the serious considera- 
tion of every Congressman. 


Captain For the second time with- 
Cour- in a year Commodore 
oun Harry Manning,  com- 


mander of the nation’s 
largest merchant ship, the United 
States liner America, has won a battle 
against the union—this time against 
the National Maritime Union, CIO. 
In each instance the union insisted 
that it had the right to tell him how 
to operate his ship, whom he should 
employ and whom he could discharge. 

The doughty captain, in the brisk 
language of a weather-worn seaman. 
in effect said “Damned if he would” 
comply with these extraordinary de- 
mands. 

As commander of America’s fore- 
most ocean liner, he is responsible for 
its safety and the safety of its passen- 
gers. Rightfully he declared that he 
would not brook any interference 
from the crew. Without full author- 
ity he would not leave port. 

His firm stand broke the revolt of 
the Communist members of his crew 
and the seamen signed up so that the 
America could sail on schedule. 

It is a refreshing note amidst all 
the labor tumult to realize that here 
is a man who has the courage to 
stand up for his just responsibility 
as the commander of his ship. , We 
would be fortunate if this same brand 
of courage were displayed by other 
industrial leaders instead of contin- 
ued kowtowing to labor’s exorbitant 
demands. Labor and management 
must make a fair adjustment of their 
demands if this nation is to achieve 
industrial peace, but it will take men 
with the courage of Commodore 


Manning to make labor leaders real- 


ize the necessity for cooperation. 
FINANCIAL WORLD 
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ariety Chains 
Show Helative 


otahility 


Price limitation, quick inventory turnovers and 


merchandising flexibility steady operations. 


roup has not exhausted growth possibilities 


ontrary to some trade forecasts a 

year ago, the so-called “Sc & 
i0c” store group not only held its 
ales volume last year as compared 
vith 1946, but actually scored an av- 
erage gain of close to 7 per cent, 
udging from performances of ten 
eaders. Better-than-average increases 
vere achieved by Neisner (11 per 
ent), Murphy (8 per cent), Mc- 
Crory (8 per cent), Grant (8 per 
ent), Kresge (7 -per cent) and 
‘oolworth (7 per cent). 


arnings Limitations 

Earningswise, however, most of 
ast year’s operating results were not 
juite up to those of 1946, which 
narked elimination of excess profits 
axes, removal of price ceilings and 
‘radual reappearance of former scarce 
nerchandise. The fact that generally 
igher sales produced lower earnings 
n 1947 has several explanations. 
Voolworth attributes its dispropor- 
ionately increased expenses princi- 
ally to higher wages. It is apparent 
hat higher selling prices did not fully 
over these and increases in mer- 
handise (plus other) costs and ex- 
enses. Again, with the return of 
tandard grade goods to their shelves, 
t is probable that sacrifices were 
aken on substandard items. 

In the attainment of better-than- 
erage earnings performance by the 


variety chain section of the merchan- 
dising industry, the: price limitation 
policy has been fundamental. While 
there is no longer a 10-cent top, nor 
even the successively lifted ceilings of 
25 cents, 50 cents and $1, the princi- 
ple nevertheless has not been aban- 
doned. : 

While this deliberately shuts out 
some major classifications of mer- 
chandise, a rapid turn-over is main- 
tained and cyclical swings are mini- 
mized. Thus, while the variety stores 
incline to score less impressive sales 
gains in prosperity than, for example, 
the department stores, they suffer 
smaller declines when purse-strings 
are tightened. 

That price limitation leaves ample 
room for large volume and broad di- 
versification is clear from the fact that 
the number of items handled ranges 
upward of 3,000. A study based on 
1940 figures shows that apparel, acces- 
sories, dry goods and notions account- 
ed for about 40 per cent of sales (but 
a smaller proportion .of earnings) ; 
house furnishings and miscellaneous 
items about 15 per cent; toys, games, 
books and stationery 12 per cent; 
drugs, toiletries and cosmetics 9 per 
cent ; hardware and electrical supplies 
9 per cent. Confectionery, soda foun- 
tains, luncheonettes, jewelry and mis- 
cellaneous counters contributed the 
remainder. 


The quick inventory turnover pos- 
sible under this efficient system of 
merchandising is an important stabil- 
izing factor. Using latest (and thus not 
necessarily comparable) reported fig- 
ures in each case, McCrory turns over 
its inventories 7.66 times per annum, 
Neisner 7.55, Green 7.48, Murphy 
7.47, Kresge 7.30, Kress 7.16, Wool- 
worth 7.05, Newberry 6.68, Grant 
6.13 and McLellan 5.93 times. The 
average turnover is once every 744. 
weeks, or just about seven times in 
the course of the year. 

A third contributor to consistency 
of performance is merchandising flex- 
ibility. Limited price stores are able 
quickly to switch emphasis from one 
to another product to meet changing 
fashions, hobbies or economic circum- 
stances. And because of their large 
over-all volumes, these chains are 
often offered the first chance to mar- 
ket new products within their price 
ranges. 


Growth Period 


The most remarkable growth phase 
of the variety chains occurred in the 
1920s, and was slowed down by the 
economic adversities of the 1930s, 
when the industry learned some les- 
sons in real estate. Long-term leases 
at high rentals have since given way 
to more moderate commitments in 
both respects, and emphasis in growth 
has been shifted to raising per-store 
sales volume. 

Considering their earnings pros- 
pects along with their relatively 
strong financial positions, currently 
indicated yields are quite generous, 
ranging from 5.6 per cent to 10 per 
cent. 

This group of variety chain store 
issues would appear to merit repre- 
sentation in balanced portfolios, par- 
ticularly in times of general economic 
or niarket uncertainty. 


A Statistical Comparison of the Variety Shares 


Company Stores * Sales 
Came Pie. Bekcnis <a 484 a$299 
Weems CHE) Raden ccec ss 209 a94 - 
Te a a 696 271 
fees (Gi MO. 2. i. i, _ 243 155 
cCrory Stores ...... 199 91 
cLellan Stores ...... 224 a5l 
urphy (G. C.)....... 209 119 
eisner Bros. ........ » 111 51 
ewberry (J. J.)...... 487 118 
colworth (F. W.)... 1,945 593 


n—6 months ended June 30. 
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“Millions. + Thousands. a—Years ended following January. b—6 months 
y—Full year. 


Sales per _ 


Sales per Share 7—— Years ———-, 
Store of Stock 1945 1946 
a$472 a$96.12 a$l.61 a$4.34 

a451 a78.73 a2.86 a5.14 
389 49.04 1.94 3.98 
639 66.06 2.13 5.44 
458 79.94 2.00 5.55 

a227 a59.80 a2.02 a4.00 
571 62.10 1.55 4.07 
459 82.95 1.42 3.61 
242 77.45 1.93 4.74 
305 61.15 2.43 4.12 


N.R.—Not reported. 





——— Common Share Earnings ——-~—--— 


-—— Interim -— Divi- Recént 
1946 1947 dends Price Yield 
. b$2.01 b$0.39 $1.50 26 5.8% 
¢3.12 c2.72 2.50 32 7.8 
v3.77 2.25 34 6.6 
v5.39 3.50 47 7.4 
yp sae 265 29 941 
£2.75 £3.54 2.00 20 ~=10.0 
on v4.25 2.00 35 5.7 
n1.01 n0.87 1.00 13% 7.4 
N.R. N.R. 2.00 28 re 
y4.32 2.50 45 5.6 


ended July *1. c—9 months ended October 31. f—12 months ended July 
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Eastman kodak Is Reasonably 


Priced Wuality Issue 


Now around 40, stock sells at eleven times 


last year’s earnings. 


Despite its size, com- 


pany has not exhausted its growth prospects 


t the peak of its wartime produc- 

tion in 1944, when much of its 
output went to the armed forces, the 
Eastman Kodak Company attained 
record sales of $303.7 million. This 
compared with $136.1 million in 
1937, the peacetime high since sales 
were first published in 1934. On the 
then unprecedented 1944 business, 
the company managed to earn but 
$23 million, or only slightly more 
than in 1937. 

Wartime earnings were handi- 
capped by narrow profit margins on 
government business and by contin- 
gency reserves that totaled $12.5 
million in the four years 1941-44. 
The principal burden, however, was 
a tax take which reached $47.4 mil- 
lion- in 1944, or more than twice 
what remained for shareholders’ divi- 
dends and retention in the business. 


Conversion Easy 


The transition to peacetime pro- 
duction was accomplished with a 
relatively small sales contraction, 
from $301.5 million in 1945 to $274.7 
million in 1946. Earnings, however, 
went into record territory, at $32.7 
million and $35.7 million, respective- 
ly. Last year, both sales and earn- 
ings moved together to new peaks, 
the former at $351.8 million and the 
latter at $43.2 million. Adjusted for 
a 5-for-1 stock split during the ‘year, 
last year’s net equaled $3.46 vs. $2.85 
per share in 1946, and a pre-depres- 
sion record of $1.91 in 1929. 

It is noteworthy here that the $77 
million (28 per cent) sales increase in 
1947 was achieved in the face of the 
company’s long time policy of price 
restraint “in order to expand output 
and widen the market for its prod- 
ucts.” Evidencing this policy, while 
the over-all weighted increase in the 
prices of manufacturing materials it 
uses has been about 70 per cent since 
1939, the increase in its own prices 
over the same period has been only 
16 per cent. This has been made 
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possible by high production which 
spreads overhead over a large num-: 
ber of units and by steady develop- 
ment of new methods and techniques. 

These are examples of the kind of 
sound management policies that have 
characterized the company’s growth. 
Long under the direction of the late 
George Eastman, who founded the 
business in 1880 and incorporated the 
present company in 1901, the enter- 
prise has done more than develop and 
maintain industry leadership by a 
wide margin. In the field of photo- 
graphic equipment and supplies, it 
pioneered in “dry” plates, roll film, 
daylight loading, motion picture film 
pocket cameras and color film, but it 
also has very materially broadened its 
scope of: activities. 

Whaolly-owned Tennessee Eastman 
is now a major factor in cellulose ace- 
tate products (astman acetate yarn, 
Teca acetate staple fiber, Tenite plas- 
tic molding composition) and a wide 
range of chemical products. Distilla- 
tion Products, jointly owned with 
General Mills, makes vitamin prod- 
ucts, vitamin feeding oils and high 
vacuum equipment. The company 
and its subsidiaries place great em- 
phasis upon research, and are con- 
stantly widening markets and devel- 
oping new products and markets. 





Eastman Kodak Co. 


7-Common Share - 


Sales Earn- Divi- -—Price Range— 
Year (Millions) ings dends High Low 
1929.. N.R. $1.91 $1.60 53 —30 
1932.. N.R. 051 105 174%—7 
1937.. $136.1 195 1.50  3954—2834 
1938.. 1283 148 130  373%—24\4. 
1939.. 123.8 1.65 1.20 37%4—27% 
1940.. 130.9 1.59 1.20 333%%4—23% 
1941.. 181.8 1.71 1.20 29%—24 
1942.. 2198 168 1.35 30%—21% 
1943.. 269.0 1.77 100 34 —29% 
1944.. 303.7 183 1.00 3554—31%% 
1945.. 301.5 261 130 4534—34 
1946.. 274.7 2.85 140 5254—40% 
1947.. 3518 346 1.55 49144—421% 
Note: Earnings, dividends and prices adjusted 


fer 5-for-1 stock split in 1947, 
ported. 


N.R.—Not re- 







Eastman has now completed a ty. 
year plant expansion program cog 
ing $82 million. Of last year’s $33 
million outlays, $21 million went jj 
additions and improvements to ti 
photographic ‘plants in Rocheste 
N. Y., $12.6 million for rayon, plasti 
and chemical plants in Kingspo 
Tenn., and $4.3 million for selling oj 
fices and film processing stations. 
As a matter of fact, with a recor 
of never having experienced a deficit 
Eastman Kodak has ploughed bac 
huge surplus earnings in its nearh 
half a century of life. In recent year 
the company has transferred $44 mi 
lion to common stock account, use 
$20 million in writing off one of the 
most valuable goodwills in existeng 
and reserved $12.4 million net fy 
contingencies, and still ended 194 
with a $133.2 million surplus. 
Only a $6.2 million issue of 6 pe 
cent preferred stock takes priority 
over 12.4 million common shares, an 
net working capital increased las 
year to $120.8 million from $1145 
million in, 1946. Working capitd 
ratid is a little better than 214-to-l 
and $70.4 million cash and UV. S. at 
Canadian Governments equal 88 pe 
cent of all current liabilities. 




















Dividend Payments 


Last year, dividend payments a 
adjusted for the split amounted to 3 
cents in January and 35 cents eacl 
in April, July and October, totalin 
$1.55 per share. This year the Jan 
uary payment was 55 cents and th 
April payment 35 cents, the same 
a year ago, suggésting a 1948 tot 
of $1.60. On this basis, at rece 
quotations around 40 the stock yield 
4 per cent, but with heavy postwa 
capital expenditures now largely ou 
of the way, a more liberal divident 
policy is not unlikely. 

The company’s management thi 
year expects “that demand for som 
products will decline from the rece 
high peaks caused in part by th 
shortages of wartithe years.” It | 
too early to predict whether tltis wil 
affect over-all earnings results f0 
1948. 

But looking at the picture fro 
the longer term viewpoint, East 
man Kodak has by no means @ 
hausted its growth potential, and 3 
current levels ‘of only about eleve 
times last year’s earnings its commd 
stock must be regarded as quit 
reasonably priced, quality consideret 
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ct Market continues under handicap of unsettled situ- 
at ation abroad and industry-wide strikes at home. Con- 


Fear that the President in his suddenly an- 
nounced mid-week message would disclose new in- 
fy formation of secret nature concerning the Russian 
of situation sent the industrial stock average to its 
lowest level for the year. But despite the unex- 
pected jolt to sentiment, less than a million shares 


ha: were sold on the New York Stock Exchange the day 

wa before Mr. Truman appeared before Congress. This 

a was sufficient to depress the extremely thin market 

149 that we have had for many months, but it indicated 

vite that there is little stock pressing for liquidation 

ay despite the numerous factors of uncertainty in the 
od current situation, 

1 While the speech itself divulged no informa- 
tion that was not already widely known, Congres- 
sional approval of the UMT and draft proposals 

a would have important effects upon the business 

05 situation. First effect would be a sharp increase 

inl in Government spending, and re-equipping of a 

aid large armed force would have a supporting influence 

Jan upon the rate of industrial production. Especially 

1 th benefited would doubtless be the aircraft industry. 

aed Despite the new outlays entailed, there seems every 

tots indication that income tax reduction will finally be 
ace enacted in the months ahead. And this of course 
rield raises the possibility of revival of inflation. 

twa 

r ou Even more so than in recent months, it seems 

ident that in the period ahead aggregate corporate earn- 
ings will have considerably less influence upon the 

thi immediate stock price trend than will political 
som developments here and abroad. Thus, relief at the 
ece disclosure that relations between this country and 

, th Russia apparently are no worse than had been 

It i thought by the public sparked a market advance on 

s wil Wednesday and Thursday that recovered much of 

s fd the ground previously lost, in the face of ominous 
strike developments. 

from 

Eas Most disturbing, in the new crop of strikes, is 





s e@ 
nd 4 
2leve 
mimo 






the work stoppage in the coal mines. With the 
interruption to coal supplies only three days old, 
one important steel company already was forced to 
announce plans for shutting down furnaces, and 
quit similar steps by other producers will be inevitable 
deret if the miners stay out for any appreciable time. 
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3 servatism should continue hasis of investment policy 


Without adequate coal supplies, steel cannot be 
made. And because of the basic position of steel 
in this country’s economy, shortages of this essential 
raw material quickly affect a large segment of our 
total business. It is especially disturbing that the 
tie-up is developing at a time when our foreign 
commitments are being so greatly extended. 


The strikes in the meat packing plants seem 
likely also to have repercussions considerably be- 
yond the industry directly affected. For well over 
a month food prices had been in a general decline, 
and it was the hope of all intelligent thinking peo- 
ple that the trend would continue for a considerable 
further distance. Meat prices now are rising again, 
because of the strike-created shortages. But the 
higher packinghouse wages that inevitably will be 
paid will mean a permanent addition to the cost 
of meat production. This will have varying effects 
upon numerous other foodstuffs as well, and doubt- 
less will at least retard the deflation in food prices 
temporarily. 


Although retail sales haven’t been up to expec- 
tations with the approach of Easter, industrial pro- 
duction in general has been holding not far from 
the best levels of last year. Cut-backs have appeared 
here and there, and others will follow. But busi- 
ness activity is giving ground reluctantly, and the 
long looked-for sharp recession still hasn’t signaled 
its approach. Assuming a speedy settlement of the 
coal strike, corporate earnings for the first half of 
the year should be extremely good. . Dividends still 
are increasing, but still are unusually conservative 
in relation to earning power. This is pointed up 
by a New York Stock Exchange study showing that 
40 of our biggest listed companies last year paid 
out an aggregate of only 54 per cent of their 1947 
earnings. 


There is no change in suggested investment 
policy: Good quality stocks returning liberal yields 
are currently in the most attractive position, and 
holdings should be confined to issues of this sort. 
The purchase of speculative issues on the basis of 
profit prospects should continue to be postponed. 

Written March 18, 1948; Richard J. Anderson. 
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The Coal Strike 


Coal mining companies are by no means the only 
ones that will be seriously affected if the miners’ 
strike continues for more than a few days. Steel 
mills particularly will be affected, as will the rail- 
roads and many public utilities. Crippled steel op- 
erations will have repercussions in other industries 
not directly affected by the lack of soft coal—users 
of gas or oil fuel, for instance. Within three weeks 
the steel ingot production rate, now above 97 per 
cent of capacity, would dip sharply. In the first 
week of the 1946 soft coal strike operations dropped 
from 78 per cent to 4.7 per cent, and remained 
under 6 per cent for a month; but it was several 
months before the industry got back into its stride. 

The tie-up comes too- late in the third month of 
the year to have much effect upon first quarter 
earnings results. But if it is prolonged for a number 
of weeks it may have a very important influence 
upon the second quarter earnings showings of a 
wide variety of businesses. 


Movies and Britain Make Peace 


A four-year agreement effective from June 14. 
next, settles the dispute growing out of the British 
imposition of a 75 percent tax on American film 
earnings and Hollywood’s counterstroke of an em- 
bargo on shipment of films to England. While the 
movies gain concessions whereby $20 million to 
$25 million a year of film earnings in Britain will 
be released to them, the British ensure retention of 
practically 75 per cent of American film earnings 
in Britain. The difference is that instead of the 
Government receiving it as taxes, the money will 
be spent directly by the film interests. 

Under the pact the producers agree to resume 
shipments of films, which were suspended last 
August. They will be permitted to send home $17 
million a year from British-shown American films, 
and in addition an amount equal to the earnings 
of British films in America. This totaled about $4 
million in 1947, but it is possible the American 
exhibitors now will step up the use of British films 
in order to boost the amount of money coming 
over. 

In 1946 American films earned $68 million in 
Britain and 25 per cent of this amount was the 
basis of the $17 million compromise. The funds left 
abroad are to be used in the production and dis- 
tribution of films, and the building of new studios 
or theaters, with a ceiling of $10 million-a year on 
investments in other businesses during the first two 
years. 
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New Strength for Airlines 


Better market action by airlines shares reflects 
both the return of the Douglas DC-6 transport 
plane, regarded as a prime source of revenue, and 
the Congressional Aviation Policy Board report 
which recommended carriage of more first-class 
mail and the establishment of a domestic air parcel 
post system. The DC-6s, which the airlines volun- 
tarily grounded several months ago after two of 
them had caught fire in flight, have been under- 
going structural changes relocating fuel vent lines 
and the cabin heating system to remove fire hazard. 

Altogether, 100 DC-6s are scheduled to be in 
operation this spring. Fifty of these belong to 
American Airlines, which received the first on 
March 16 following completion of the engineering 
modifications. The others belong to United Air 
Lines, National Airlines, Braniff, Panagra, and 
Sabena of Belgium, which uses them in overseas 
flight. In addition, 49 more DC-6s are on order 
from Douglas. 

Later on this year, the first of the long-promised 
Boeing Stratocruisers, now undergoing flight tests, 
will be delivered to Pan American Airways. Alto- 
gether, six airlines, including two foreign com- 
panies, have 55 of these giant ships on order from 
Boeing. Pan American is to receive 20, Northwest 
Airlines 10, American Overseas 8, United Air Lines 
7, British Overseas 6, and Scandinavian Airlines 
System 4. ° 


Risk Capital Considered 


Almost simultaneously, Westinghouse Electric 
Corporation, in newspaper advertisements, and 
General Motors, in its annual report, recently 
brought out the fact that it takes about $8,000 to- 
day to create a job in a manufacturing industry. 
General Motors showed that the average investment 
required to provide a job for each of its 380,000 
employes had increased to $8,000 from $6,000 for 
each of 260,000 employes before the war. A total 
investment of almost double the average of the 


four prewar years had been required by the end of ~ 


last year. And because it is necessary to retain a 
relatively large amount of earnings in the business, 
GM notes that a relatively smaller proportion of 
profit is being paid out in dividends than before 
the war. 

Westinghouse stresses the fact that while many 
tax changes are desirable, the elimination of the 
double tax on dividends would do most to bring 
new money into industry and thereby increase pro- 
duction and make jobs. The company posed the 
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question whether investors under present circum- 
stances can be expected to put up the money for 
new ventures, where the risk is so much greater, to 
create jobs at $8,000 apiece? These public state- 
ments by two leading American corporations point- 
ed up the recent testimony of Emil Schram, New 
York Stock Exchange head. Asserting that there 
is an “alarming shortage of risk capital,” Mr. 
Schram urged Congress to exempt dividends from 
the basic personal income tax and to modify tax 
rates on long term capital gains. 


Metal Shortages Forecast 


Industry observers foresee a continued scarcity 
of lead, tin and antimony this year. The 1948 scrap 
lead supply is estimated between 350,000 and 375,- 
000 tons, a decline of 75,000 to 100,000 tons from 
the 1947 total. There was a better supply situation 
last year because it was possible to draw upon 
stocks of ore and scrap accumulated in 1946 when 
a series of strikes at large smelting plants interfered 
with refining activities. World tin output this year 
will run between 150,000 and 160,000 tons, as 
against 110,000 tons in 1947. The increase will 
reflect the repair of wartime devastation in Far 
Eastern producing areas, but output of this basic 
metal will be below demand. 

The supply of antimony, used in type metal, pew- 
ter, babbit bearings and with lead in bullets, is still 
far below requirements in this country and the sit- 
uation seems to be getting worse. U.S. consumption 
this year is expected to exceed supplies by nearly 
7,000 tons, with the difference coming from reserve 
stocks. If consumption of antimony in this country 
reaches 39,400 tons this year as predicted, reserve 
stocks will be down to only 9,300 tons, by 1949. 


Personal Income Peak 


The record-breaking rise in personal income con- 
tinued in January, which set a new peak at an 
annual rate of $210.8 billion. The January total 
topped December by $400 million, and exceeded 
the 1947 average by $196.8 million. In January of 
last year personal income totaled 974 billion. The 





severe wintry weather conditions prevailing in Jan- 
uary curtailed construction and other outdoor oper- 
ations, resulting in a slight decrease in wages and 
salaries, but the loss in this item was more than 
offset by higher farm income, a gain in unemploy- 
ment insurance payments, and new veterans bonus 
payments. Several states contributed to the bonus 
total, headed by [New York which began distribu- 


tion of $400 million to former service men. 


Corporate News 

Pillsbury Mills stockholders will meet April 22 
to vote on issuance of $12 million unsecured funded 
debt. 

Falstaff Brewing has been admitted to N. Y. 
Stock Exchange listing. 

Standard. Oil (N. J.) has sold its Daggett & 
Ramsdell cosmetic affiliate. 

St. Louis Southwestern R.R. direcotrs meet 
March 24 to consider payment of a $5 dividend on 
the common stock. 

Harvey Hubbell stockholders will vote on a 2- 
for-1 stock split April 5; A. O. Smith, 2-for-1 
March 25, and Phillips-Jones, 3-for-1 March 25. 

U. S. Plywood has started construction of its 
new $1.5 million plywood plant in Orangeburg, 
=<. 

Kennecott Copper plans to build a new refinery 
this year at Garfield, Utah; new operations would 
serve middle west markets and cut freight charges. 

Borden Company plans to spend $17.9 million 
this year on an equipment replacement program. 

Campbell, Wyant & Cannon Foundry has changed 
its annual meeting date to the second Thursday in 
April. 

Pittsburgh Consolidation Coal has started con- 
struction of a new coal gasification pilot plant at 
Library, Pa. 

Budd Company has received an order from 
Union Pacific for 50 stainless steel all-room sleep- 
ing cars for delivery next year. | 

Allis-Chalmers has arranged for the distribution: 
of Radio Corporation’s high frequency heating 
equipment. 
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SELECTED — 
ISSUES 





This service is supplementary to various other features 
which appear each week in FinanciaL Wortp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. -Purchases should be made only when consistent 
with the policies outlined on the “Market Outlook” page. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Call 


Price Yield Price 
American Sugar 7% cum...... 117 5.98% Not 
Atch., Top. & S.F. 5% non-com.. 98 5.10 Not 
Celanese $4.75 cum. Ist........ 97 4.90 105 
Gillette Safety Razor $5 cum... 95 5.26 105 
Radio Corp. $3.50 cum.......... 66 5.30 . 100 
Reading 4% lst (par $50) non- - 
GR dicechstweariekecasnes 37 5.41 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv... 67 7.46 110 
Curtis Publishing $3-4 pr. cum... 49 8.16 75 
Southern Rwy. 5% non-cum.... 59 8.47 100 


Bonds 


These bonds are of high quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price YVieid Price 


U. S. Government 2%4s, 1972-67.. 100.8 2.49% Not 


American Tel. & Tel. 2%s, 1975 95 3.00 Not 
Atl. Coast Line gen. 4%s, 1964. . 99 4.60 Not 
Bethlehem Steel cons. 234s, 1970 97 2.75 103% 
Chic., Burl. & Quincy 3%s, 1985 99 3.15 105% 


Goodrich Ist 254s, 1965........ 99 2.80 102% 
Pacific Tel. & Tel. deb. 2%s, 1985 92 3.10 106 
Union Oil of Calif. 234s, 1970.. 99 2.80 103 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West. con. 4%4s, 1999 59 7.63 101% 
Illinois Central joint 4%s, 1963 83 5.42 105 
Missouri-Kansas-Tex. Ist 4s, 1990 71 5.63 Not 
New Orleans Gt. Northern Ist 5s 


CA FOO 2's cawks eis anee 100 5.00 105 
New York Central 4%s, 2013.... 69 6.52 110 
Northern Pacific ref. & imp. 4%s, 

BOGE. ois ies. 8o Sd Bato tetiss. 90 5.00 110 
Southern Pacific 4%s, 1969...... 90 5.00 105 
18 





Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


10-Year 
Divi- Average 
dends (1938- 47) 
Paid Cas -D een y Recent 
Since Dividends 1946 1947 Priee 
Adams-Millis ......... 1928 $2.17 $6.00 $4.00 44 
American Stores ...... 1939 = 0.85 1.00 140 22 


American Tel. & Tel... 1900 9.00 9.00 9.00 148 
Borden Company ..... 1899 1.68 2.25 2.557i; (38 
Chesapeake & Ohio.... 1922 3.07 3.50 3.00 40 
Consolidated Edison .. 1885 1.78 1.60 £60. . 21 
Electric Storage Battery 1901 2.15 2.50 3.00 50 
First National Stores.. 1926 ° 2.55 3.00 3.00 50 


Freeport Sulphur...... 1927 2.06 2.50 2.50 38 
Gen’l Amer. Transport 1919 2.52 2.50 2.75. 52 
General Foods ....... 1922 1.87 2.00 2.00 34 
Kress (S.'Hi)). Oi. Fd,40 1918 2.06 4.20 3.50 47 


Louisville & Nash. R.R. 1934 3.21 3.52 3.52 39 
MacAndrews & Forbes. 1903 2.05 1.80 265-32 
Macy (BR: EL.) ....:s05 2901 .. SER 2.60 2.20 31 
May Department Stores 1911 1.76 2.42% 3.00 36 
Mid-Continent Petrol’m 1934 1.43 2.00 3.25. 4t 
Pacific Gas & Electric 1919 2.00 2.00 2.00 31 
Philadelphia Electric.. 1929 1.44 1.20 1.20 22 


Pillsbury Mills ...... 1924 1.52 1.70 2.30 32 
Reynolds Tobacco “B” 1918 1.96 1.75 2.00 37 
Socony-Vacuum ..... 1911 0.63 0.75 1.00 16 
Standard Oil of Calif. 1912 1.80 2.30 3.20 57 
Sterling Drug ........ 1902 =—-:1.78 1.90 2.00 33 


Underwood Corporation 1911 2.68 2.50 4,00 46. 
Union Pacific R.R..... 1900 6.00 6.00 6.00 160 
Walgreen ....... Secee MOS 150 1.60 185 30 


’ Business Cycle Stecks 


Earnings of issues included in this group are affected 
by cyclical changes in business activity to a greater degree 
than those above. The bulk of one’s security holdings 
should comprise more stable issues, such as those in the 
“common stocks for income” group. 


tm. ae -~Earnings— Recent 


1947 1946 1947 Price 
Allied Stores ......... $1.80 $2.75 b$4.44 b$2.08 27 
Bethlehem Steel ...... 2.00 2.00 3.98 4.98 31 
Canada Dry <0. «<.ss es 0.32 0.67 £1.07 £131 14 


Container Corporation.. 3.40 450 7.23 10.09 37 
Crown Cork & Seal.... 0.75 0.80 c1.34 ¢2.22 18 


Firestone Tire ........ 3.75 4,00 g13.21 213.46 45 
General Electric ....... 160 160 149 330 32 
Glidden Company.... 1.00 1.10 g2.97 27.00 22 
Kennecott Copper .... 2.50 400 2.13 849 45 
Phelps Dodge ........ 160 4.20 2.93 864 43 


Tide Water Asso. Oil.. 1.20 1.05 1.88 c2.71 20 
Twentieth Century-Fox. 4.00 3.00 5.69 c3.65 20 
UL Si} Steed skies sei 4,00 5.00 7.28 1166 69 


b—Half year. c—Nine months. f—Fiscal year ended Septem- 
ber 30. g—Fiscal year ended October 31. D—Deficit. 
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Washington Newsletter 





Washington atmosphere becomes jittery—House 


would duck military training issue—Pruning 


of statistical data stirs protests from business 


WaAsHINGTON, D. C.—Wherever 
you go in Washington, conversation 
is nervous. People don’t talk directly 
about whether there will be a war, but 
about all the associated subjects: 
Would infantry count? Should you 
buy a house? Should you stay in the 
active reserves ? Suppose the Reds get 
Italy in an election nobody can prove 
was faked? When, precisely, did all 
this start? 

It’s hard to document jitters be- 
cause most of the documents are pre- 
pared long in advance and so are be- 
lated. The handouts in the various 
press-rooms relate to the cost-of-liv- 
ing, margarine vs. butter, Taft-Hart- 
ley, etc. House floor discussion, which 
is recorded day by day, is about the 
best index but still is much less out- 
spoken than Congressional talk at the 
Capitol restaurant. It is the appear- 
ances of people like Marshall and For- 
restal that draw the greatest number 
of newspapermen. 

Queries to the Washington press 
bureaus show that the jitters are 
country-wide. If a big industrialist 
has gone to the Capital, local editors 
want to know whether he is contract- 
ing for the supply of something that 
may get scarce again. Trade is evi- 
dently thinking a good deal about the 
various imported raw materials. 


The House wants to duck the issue 
of military training and the Rules 
Committee obligingly is taking the re- 
sponsibility for preventing a vote. 
Just as dislike of price-control builds 
up anti-trust prosecutions, so aversion 
to taking sides on UMT is inspiring 
proposals for a vast air force. This 
may influence the Appropriations 
Committees into writing up the air 
budget. 


Most of the statistical work for 
which the House refused to appropri- 
ate is supposed to be for. business use. 
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In the case of the Census Bureau, the 
bill eliminates the figures now pub- 
lished on sales, inventories, etc., of 
particular products. The figures put 
out by the Labor Department which 
the House feels may be given up 
without loss mainly cover building 
construction and prices. They find 
their way more into trade journals 
than into union papers. 

The committees that dealt with sta- 
tistical projects are not anti-business. 
Their difficulty was that business it- 
self was not at hand to ask for any- 
thing; on the contrary, some of the 
local chambers of commerce indicated 
that they could easily do without. 
Moreover, the Congressmen feel that 
if business needs statistics it can af- 
ford to do its own collecting. Under 
the circumstances, continued Govern- 
ment statistical work seemed super- 
fluous. 

Now the various advertising and 
distribution magazines are printing 
indignant editorials. What will trade 
do without the usual figures on shoe 
shipments? But the business lobbies, 
which often can be influential, had not 
been at hand to testify. Most of the 
lobbies, distribution men complain, 
are heavily weighted in favor of the 
production departments and come out 
full force only on two issues—taxes 
and labor. This complaint is not al- 
together accurate with respect to the 
Chamber of Coimmerce, however. 


One deflationary trend may be 
found in the distribution of savings: 
more of it is by people with high in- 
comes. Savings bond statistics show 
net encashment of small bonds and 
uet sales of the large. The same thing 
is happening in Postal Savings. This 
concentration of buying power is slow 
but fairly steady. Its likely effect is 
to take some of the heat off various 
consumer. products and to expand in- 
vestment funds. 
































One trouble with the Economic 
Council is that its stuff is so dull and 
one reason for the dullness is that it 
mostly polishes the same theme: in- 
flation vs. deflation factors. The fac- 
tors don’t change much so that it’s 
hard to distinguish the new reports as 
they appear from the old. Moreover, 
the Council gives its effusions an out- 
side-the-controversy tone, which is 
hard on readers who prefer conflict. 

Senator Flanders has a perfect cure 
for these difficulties. He has offered 
some new subject matter. He com- 
piled a list of things he'd like studied 
that runs four closely printed pages. 

What, Flanders wants to know, are 
the economic philosophies of the vari- 
ous regulatory agencies?—the Re- 
serve Board, FTC, SEC, etc. They 
were formed under different Acts and 
acquired different kinds of staff. How 
do they mesh? Again, asks Flanders, 
how much personal investment is now 
determined by investment counselors 
and what kind of advice do they give? 
And how do coupon-clippers get by 
during inflations ? 


In the House, ERP will seem to 
be doing little except acquire spe- 
cial amendments. Congressmen have 
their own particular interests and ob- 
sessions, which a big bill that looks 
sure, brings out. The same twists are 
offered in amendment to relief, tax 
and appropriation bills. ERP is the 
kind of bill that naturally attracts 
ideas for commodity pegs. 

In addition, some enmity has devel- 
oped between Senate and House. 
House leaders want the House bill 
to contain something original. The 
marks of originality won’t be rela- 
tively small sums for obscure prod- 
ucts but big changes—bringing in 
China, Greece, etc. It is likely that in 
the end both types of amendment will 
be squeezed out. —Jerome Shoenfeld 
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New-Business Hrevities 





Public Relationswise 

“Public Relations At Work,” by 
Herbert M. Baus, is an. up-to-the- 
minute book on employe, stockholder, 
customer, trade, community and polit- 
ical relations—published by Harper 
& Brothers, the book also discusses 
the importance of research, policy, 
publicity, advertising, sales and edu- 
cation.’. . . Travelers on the New 
York Central System in the future 
can expect even more courteous treat- 
ment from its employes than is now 
accorded the public—a correspond- 
ence course, which will supplement 
the road’s regular classroom instruc- 
tion, will instruct employes in their 
responsibility of maintaining good 
public relations for the company with 
the riding public. . . . Marquette Ce- 
ment Manufacturing Company, this 
year celebrating its fiftieth anniver- 
sary, points with pride to its record 
of internal as well as external friend- 
ship—there has been no strike at a 
Marquette plant in more than 30 
years. Prentice-Hall, Inc., has 
scheduled for fall .publication a Man- 
ual of Public Relations, which will in- 
clude a chapter on the progress news- 
papers are making in this field—it 
will be based upon a recent study 
made by L. Richard Guylay & Asso- 
ciates, a New York public -relations 
firm. ... The city of Wichita, Kansas, 
told its 1947 financial story in two 
eight-page tabloid sections in the 
city’s two dailies, the Wichita Beacon 
and Eagle, instead of in conventional 
booklet form... . Grand Central Pal- 
ace. New York, is the scene of the 
Institute of Radio Engineers Show 
running until March 25. 


Office Offerings 

Victor Adding Machine Company 
has announced two new desk model 
adding machines with entirely auto- 
matic credit balance—light-weight 
and precision-built, they are electri- 
cally operated and available in both 
full key and 10-keyboard models. . . 
Something new in a telephone index, 
which can be operated with one hand 
while the user is telephoning, has been 
announced by Associated Industrial 


20 


Designers—the pages of the index 
are removable so that the names and 
phone numbers may be typewritten ; 
in addition, the device is push-button 
operated. .. . The Cushman &- Den- 
nison Manufacturing Company has 
brought out an automatic valve-con- 
trolled pocket fountain brush said to 
be suitable for marking or drawing 
on all surfaces—eight transparent, in- 
stant-drying colored inks are avail- 
able for the brush. . . . An improved 
model of the Roto-Shear mail opener 
is offered by Roto-Shear Company, 
Ltd.—it is said that an operator can 
open 30 to 40 letters per minute with 
this device. . . . By sliding an envel- 
ope through the Magic Mailer from 
right to left, it is moistened and 
sealed, ready for stamping—recently 
announced by the Haldon Manufac- 
turing Company, it is said that the 
device eliminates the mess of sponges 
and avoids smudging of envelopes. 
... Records Management and Filing 
Operations, by Margaret K. Odell 
and Earl P. Strong, is a new book 
published by McGraw-Hill Book 
Company—it is particularly helpful 
to the operator of a small food plant. 
... Ralph M. Williams has patented 
what he calls a non-losable eraser for 
typists, which can be placed in plain 
sight anywhere on the typewriters—a 
small magnet in the center of the disc- 
shaped eraser holds it where placed 
against iron or. steel. 


Vehicular Variety 


Control of the temperature in 1948 
model Packard automobiles is said to 
be even easier and more effective than 
it is in most homes—a built-in, hidden 
ventilation system along with the 
heater warms or cools every corner 
of the car, according to Packard Mo- 
tor Company engineers. ... Ralph K. 
Potter has assigned his patent for a 
radio paging system for drivers of 
motor vehicles to the Bell Telephone 
Laboratories. . . . Friends, a monthly 
magazine for Chevrolet owners and 
prospective customers of Chevrolet 
dealers, is now being published again 
after a wartime suspension—depart- 
ments include a movie of the month, a 


hobby column, book and record re- 
views and a fashion review. . . . Elec- 
tric Auto-Lite Company is marketing 
a new spark plug cleaner on a world- 
wide basis. . . . While square wheels 
may be worthless for your pleasure 
car, nevertheless as ground-engaging 
equipment for tanks or tractors they 
are said to serve a purpose—and so 
Otto Singer of London, England, has 
been granted a United States patent 
for wheels with corners. The 
Texas Chief is a new Santa Fe Rail- 
way streamliner which will be placed 
in operation between Chicago and 
Galveston on April 3—it will carry a 
Registered Courier Nurse to aid 
mothers with children, and elderly 
people. . Graham-Paige Motors 
Corporation will exhibit its recently 
introduced lightweight Jaques-Frazer 
tractor at the coming Orange Festival 
at San Bernardino, California. .. . 
Plasti-Kote, Inc., is marketing na- 
tionally a new auto body solder in 
putty form which can be applied with 
a spatula or a putty knife—it is also 
suitable for repairs to metal kitchen- 
ware, toys and other household items. 


Processing Parade 


American Cyanamid Company has 
brought out a useful 12-page booklet 
dealing with its resin adhesives—pro- 
duced in color, it describes the com- 
pany’s products and illustrates their 
applications... . . Home builders will 
want to look over a new plastic wall- 
covering said to have all the ad- 
vantages of ceramic tile but costing 
considerably less—called Sandura- 
Wall, it is being introduced by San- 
dura Company. ... Pennsylvania Salt 
Manufacturing Company has an- 
nounced a new type DDT which oi- 
fers substantial economies to manu- 
facturers of DDT household and ag- 
ricultural dusts—it will be marketed 
under the trade name Pentech. . . . 
Color photography fans should find 
the recently introduced Randall color 
kit a practical addition to their dark- 
room equipment — manufactured by 
Spiratone Fine Grain Laboratories, 
the kit can be used to make transfer 
color enlargements from full-color 
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transparencies. . . . Geon Latex 31X, 
Annouriced recently by B. F. Good- 
ich Chemical Company, is a water- 
borne plastic resin that will form a 
vlove-like film on a hand dipped into 
‘t and which later can be peeled off 
ike a rubber glove—the material will 
e sold to other manufacturers for use 
is a water paint ‘with a water-imper- 
jous film that will dry at room tem- 
perature, for packaging foods, as an 
idhesive and in other ways. . . . Con- 
solidated Sales Agency is marketing 
its new lines of protective coatings for 
metal surfaces under the trade name 
‘onsa-Lite—the compounds are said 
o possess high insulating qualities 
nd to afford protection against ma- 
ine growths, among other properties. 
|... American Chemical Paint Com- 
pany is promoting Deoxidine as a 
onditioner for iron, steel, aluminum 
ind other metals (except zinc and 
admium) before painting—supplied 
0 concentrated form, it is generally 
diluted with three parts of water. 


Publishing Patter 


A new “Primer of Rubber for the 
Printer” is offered by Goodyear Tire 
‘« Rubber Company—this 14-page 
‘atalog discusses unvulcanized and 
stamp gums, rubber plates and en- 
sraving, special fabrics and rubber 
ment. . . . Salesman’s Digest, To- 
ronto, this month changed its page 
size from 51%4x8™% to 84x11 inches 
—a new rate card also has been is- 
ped. . ed A new handbook by the 
Public Affairs Press lists the sources 
i free, inexpensive and other types 
t business firm lists—titled the 
‘Guide to American Business Direc- 
ories,” the book also details the char- 
icter, condition of availability, fre- 
juency of issuance, etc., of the vari- 
us lists. . Sctentific American, 
ublished for 103 years, is under- 
soing a complete change of format 
initial issue of the restyled magazine 
vill be on the stands the first week, 
n May, according to Gerard Piel, the 
lew editor and president of the com- 
any which recently bought the 
nonthly. . . . Photo-Arts, which was 
aunched as a quarteriy magazine less 
han one year ago, will become a 
nonthly beginning June 1—published 
v Ziff-Davis, the magazine is for 
oth professional and amateur cam- 
ramen. .*. . Link-Belt Company has 
nounced a new eight-page Book 
‘0. 2073 illustrating and describing 
he packing of green vegetables, their 
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London 
Correspondents: 


Bank ef England 
Midland Bank Limited 
Lloyds Bank Limited 
National Prev 


Bank 
(Dominien Celenial 
& Overseas) t 

Martins Bank Limited 

The Chase National 
Bank ef the City ef 
New Yerk 


New York 
Correspondents: 


Federal Reserve Bank 
of New York 

Irving Trust Company 

The Chase National 
Bank of the City ef 
New Yerk 

Guaranty Trust Com- 
pany ef New Yerk 

Bank ef the Manhattes 
Company 

Chemical Bank & 
Trust Company 

National City Bank ef 
New Yerk 

Bankers Trust Com- 
pany 

Brown Brethers Har- 
timan & Ce., New 
York 


Reserve 








handling .and icing methods. . . 
“Nylon Textile Fibres in Industry” 
is a new booklet published by E. I. 
du Pont de Nemours & Co.—it ex- 
plains special properties of nylon and 
offers information on its applications 
in aircraft industries. ... More than 
10,000 subjects are said to be dis- 
cussed in the 700 pages of the “Eighth 
Graphic Arts Production Yearbook.” 
edited by Leo H. Joachim and brought 
out by Colton Press, Inc.—a virtual 
encyclopedia for the advertiser, ad- 
vertising agency, printer and pub- 
lisher, it offers a variety of tables and 
“gadgets” intended to save time for 
busy production executives. . . . The 
initial issue of Your Human Rela- 
tions, a new monthly magazine com- 
bining Publicity News, Public Rela- 
tions Presents and Public Relations 
Magazine, is now off the press— 
stated function of the magazine is ‘‘to 
round up and report on human rela- 
tions programs that are working for 
the benefit of all people.” 


Offshoots & Sidelines 


Lyon - Raymond Corporation has 
brought out a single stroke lift truck 
that will handle skid loads up to 


2,500 pounds—it is available in a, 


range of sizes for use with all popu- 
lar size skid platforms. . . . Cascorez 
is the trade name of a new household 
glue that is said to dry almost instant- 
ly—it is a product of Casein Company 
of America, a division of Borden 





Rank Meili Gran 


(National Bank of Iran) 


Incorporated by Law in 1927 
Holder of Exclusive Right of Note Issue 


Capital Fully Paid... .Rials 300,000,000 
Reserves (Banking Dept.) Rials 760,000,000 
(Issue Dept.) 


Governor & Chairman of the Executive Board: 
Abol Hassan Ebtehaj 
HEAD OFFICE: Tehran, Iran (Persia) 


Over 150 Branches and Agencies throughout Iran. 
Correspondents in important cities all over the world. 


Tue BANK, through its Banking Department, offers 
complete banking service for Foreign Exchange trans- 
actions, provides special facilities for Documentary 
Credits, etc., and with its numerous Branches in Iran 
deals with every description of banking business. 


Administers National Savings 


Rials 1,000,000,000 





Company. . . . Solventol, an all-pur- 
pose household cleaner that was dis- 
tributed only in the midwest for the 
past six years, will now be marketed 
on a national basis—the cleaner is 
said to break up the dirt without 
rubbing, rinsing or wiping and can 
be used for all washable surfaces and 
materials. .. . Vest Pokit is a humi- 
dor-container for pipe tobacco that is 
being promoted by Canterbury, Inc. 
—aade of plastic, the new container 
has a flask-type body that will hold 
enough tobacco for an average two- 
day supply... . z American National 
Bank, Portsmouth, Virginia, is the 
first bank to install a new type of 
“curb teller,’ developed by Duplex 
Electric Company—while it looks like 
a gasoline pump at the curb, in reality 
it is a combination periscope, loud- 
speaker system and electric elevator 
which enables the customer to see and 
talk with the bank teller who sits un- 
derneath the sidewalk in a burglar- 
proof position, . . . Spectacle lens pro- 
duction is said to be tripled by the use 
of a new electronic “brain” which 
automatically controls the shaping and 
edging of lenses, according to Ameri- 
can Optical Company. . . . Here is 
something new to shape ice sticks for 
use in your thermos bottle—patented 
by Alvin Johnson, it is a tray which 
fits the freezing compartment of an 
ordinary refrigerator, but which con- 
tains lengthwise comparaments. 


‘ —Howard L. Sherman. 
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Liberal Heturns 
From Cigar Shares 


Decline in last year’s total sales reflected slump in 


unfamiliar brands. Earnings of leaders have held 


up well with dividend rates adequately covered 


ike the unfamiliar cigarette brands 
L which cropped up during war- 
time scarcity periods only to disap- 
pear suddenly when normal supplies 
were restored, the lesser known vari- 
eties of cigars have been adversely 
affected by the appearance of industry 
leaders in more plentiful volume. 
While total tax-paid sales were 5.1 
per cent smaller’ last year than in 
1946, this decline was entirely due to 
shrinkage in sales of the. lesser known 
brands. Sales of the well established 
brands actually increased. 


Dollar Volume 


Two of the larger companies, Con- 
solidated Cigar and General Cigar, 
reported gains in dollar sales of 25 
per cent and 30 per cent, respectively, 
over 1946. Bayuk Cigars, during the 
first nine months of 1947, saw sales 
rise 45 per cent. Reaching $26.7 mil- 
lion for the period, Bayuk’s volume 
exceeded that of the previous full 
year. D W G Cigar Corporation had 
a 4 per cent gain in sales. 

These advances were achieved 
through generally increased sales of 
such leading brands as Bayuk Phil- 
lies, Consolidated’s Dutch Masters, 
Harvester, El Producto and La Pa- 
lina, D W G’s Dubonnet, R. G. Dun 
and Emersons, General’s White Owl 
and Robert Burns and Webster To- 
bacco’s Webster. Since the trend in 
cigar consumption is toward the lower 
price brands, companies. with highly 
mechanized plants which narrow over- 
head are the better situated. 

But while dollar volume generally 
increased, with the exception of 
Webster Tobacco, amounts carried 
through to net varied sharply when 
considered in relation to the gains 
in sales. Bayuk, for example, had a 
nine months’ sales gain of 45 per cent 
while net for the same period rose 47 
per cent over the comparative 1946 
period. While Consolidated’s sales 
rose from $29.2 million in 1946 to 
$36.7 million, up 25 per cent, incrgas- 
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ing costs of raw materials and of man- 
ufacturing, plus a small rise in selling 
and administrative expenses, held the 
gain in net operating profit to 20 per 
cent, net earnings rising 15 per cent. 

General Cigar apparently suffered 
from relatively high average leaf costs 
which narrowed margins. Although 
sales substantially improved (30 per 
cent) over 1946, there was a small de- 
cline in net. Compared with a 4 per 
cent rise for Consolidated in cost of 
goods sold, General’s expense in this 
category rose 35 per cent. Bayuk and 
Consolidated, therefore, made the best 
showings for 1947. 

Consolidated’s balance sheet is well 
worth examination. During the last 
three years, current assets have in- 
creased from $17.1 million as of De- 
cember 31, 1945, to $24.3 million; 
cash from $1.9 million to $3.1 million, 
and total assets from $23.4 million to 
$26.5 million. Yet current liabilities 
have risen but moderately, from $6.0 
million to $6.5 million, and there has 
been a reduction of $1.1 million in 
long term debt. 


Dividend Records 


Bayuk, splitting its common stock 
2-for-1 last year, raised its quarterly 
rate and added a 50-cent extra, 
bringing total 1947 payments to $1.75 
a share compared with $1.50 on a 
comparative basis in 1946. Both 
D W G and General, however, dis- 
bursed less in 1947 than in 1946 when 
generous year-end extras were paid. 
D W G, which also split its stock 
2-for-1, paid $1.42% vs. $1.70 on the 


Fiscal Record of 


(In Millions) 
1946 1947 


$26.3 a$26.7 
29.2 36.7 
14.2 14.7 


Bayuk Cigars 
Consolidated Cigar. 
D W G Cigar 
General Cigar 27.3 35.6 
Webster Tobacco... 14.3 10.5 


a—Nine months ended September 30. 
10% in stock in 1947. 


Per Share 
1946 


$2.38 a$2.31 
6.57 
2.79 
2.76 
2.02 


N.R.—Not yet reported. 


new $5 par stock and $1.12% ont 
old $10 par shares in 1946. | 

Webster Tobacco cleared up pr 
ferred arrears and retired the senj 
issue in 1944, but has paid nothing 
the common since 1924 with the e, 
ception of a 10 per cent stock dividen 
last year. Although an important ma 
ufacturer, with ‘its. 10-cent Cinco, 
range of higher priced W ebster ciga 
and Daniel Webster pipe tobacco, thig 
company’s position is somewhat dif 
ferent from that of the other four. |x 
difficulties last year stemmed from tly 
highly competitive nature of the ip 
dustry as customer preference shifte 
toward the best known and the cheap 
er brands. The Webster cigar wa 
a higher-priced brand, and the Cing 
had been launched anew in the latte 
part of 1944 after losing public atte, 
tion. 

At the same time, due to war 
time raw material scarcities, the com 
pany drew together several othej 
brand names such as Tom Moore 
Henrietta and Girard under the in 
clusive Cinco. 


Competitive Factor 
Although in considerable demant 
in 1945, Cinco subsequently has swt 
fered in competition with the bette 
established brands and last year to: 
considerable extent “penalized th 
profits of the company,” as Presidet 
Everett Meyer stated. Sales of Wel 
sters priced at 18 cents to 35 cents 
different sizes showed material gaint 
last year, but only about 10 per cen 
of the country’s total cigar busines 
lies in-its price range. While the over 
all sales may improve somewhat d 
to aggressive promotion of Cinco, i 
is the smaller companies, general 
speaking, which are at-a disadvantag 
and the larger companies probah 
will continue to make the best show 
ing because. of their more efficieni 
operation and well entrenched posi 
tion in the trade. Emphasis on th 
. lower-priced brands doubtless will 
continue as further deflationary ¢ 
fects on the nation’s economy are felt 


The Cigar Makers 


-—-Sales-——. ——Earned——, 


-——Dividends—_, Recent 
1947 Price 


1946 
$1.50 $1.75 20. =8.798F 
2.00 29 «68 


7.53 2.00 
2.97 2.26% 1.42% .13 109 
1.50 an. 4.) 


1947 


2.64 1.75 
0.56 eat ? 5 


* Last cash payment, 1924; pai 
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prise Hilton Hotels Corporation. The 1947 resu 
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HILTON HOTELS CORPORATION 


Summary of Annual Report to Shareholders 


business volume and earnings exceeded those 
by the individual properties which now com- 
Its reflect in part the continuation 
ravelling by the public. They also are the product of our efforts 


to operate the hotels in a manner which will best serve the interests of our guests, 


stockholders, and employees. 


any previous year 


During 1947 a total of $4,367,409 was spent for repairs and maintenance, pur- 
es. Of this amount, 


chase of new equipment and alterations on the properti 
$2,081,633 was for maintenance and repairs, and $2,285,776 for capital improve- 
ments. Expenditures for maintenance and repairs will again be substantial in 
1948. As a matter of policy they will remain at @ level which will keep Hilton 
Hotels in such condition that they will continue to be regarded as the equal or 


superior of any hotel in their respective communities. 


Increase 
1.1370 


1946 
$39,483,266 


3,539,922 
3,550,547 


NET PROFIT 
Excluding Non-Recurring Items 
Including Non-Recurring Items 


EARNINGS PER COMMON SHARE 
Excluding Non-Recurring Items 
Including Non-Recurring I 


NET WORKING CAPITAL DEC. 
EARNED SURPLUS DEC. 31st 


28.80% 
55.16% 


34.39% 
64.747 


96.46% 
235.54% 


189 
1.90 


2,367,675 
1,461,414 


A Record of Progress 
1 1946 1947 
$33,259,046 $39,483,266 $42,534,238 


$ 3,224,554 $ 3,550,547 $ 5,509,040 

Corporation was crea’ May 31, 1946. The figures for the first 

1946 and prior thereto nm by the consolidating companies and 

Such figures are subject to the footnotes on pase 26 of the Annual Report. 
for 1947. 


for copy of Annual Report 


Greta 


¢. N. HILTON, PRESIDENT 
+ THESTEVENS * Cuicaco 5, ILLINOIS 


1943 1944 
$20,065,401 $31,629,532 


$ 1,008,072 $ 2,925,591 


Hilton Hotels ted by consolidation 


five months of 
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IT’S TIME TO CHECK UP 


ON YOUR STOCKS 


Here is the Sensible Way 


To enable alert investors, in the face of confusion of economic ideas, to 
check up regularly on their stocks, we send FREE each month to every 


FINANCIAL WORLD subscriber a comprehensive, up-to-date stock ratings | 
‘and data manual called “INDEPENDENT APPRAISALS.” 


Besides giving an expert rating for each of 1,900 
listed stocks, this investor’s pocket guide presents, 
for quick reference, many vitally needed facts on 
each issue, including capital set-up, 3-year earn- 
ings record, working capital, ratio of current assets 
to current liabilities, how long dividends have been 
paid without a break, dividends paid last year and 
this year to date, period earnings per share last 


ratings changed as individual conditions warrant. 
This is only one of the THREE outstanding fea- 
tures of FINANCIAL WORLD’s seasoned, unbiased 
and dependable 3-FOLD INVESTMENT SERVICE, 
which for 45 years, has helped, and which continues 
to help, thousands of successful investors to keep 


better posted on security values, and better pre- - 


















year and this, price range, etc. Data revised 
monthly as companies publish new reports, and 


alone $1.00. 





pared to invest their surplus funds for income and 
safety plus long-term price appreciation. 


AS A STEP TOWARD IMPROVING 
YOUR OWN 1948 INVESTMENT RESULTS 


—send $15 for an annual subscription, or $7.50 for six months. You 
will receive (a) FINANCIAL WORLD weekly, (b) our stock ratings 
and data book monthly, and may use (c) Personal Investment Advice 
Privilege as per rules. You will also receive new “10-Year Dividend 
Honor Roll (1938-1947). covering 702 listed stocks. Return “ad” with full 
address, including postal zone, and check or money order for $15 or 
$7.50. Your Money Back in 30 Days if not satisfied. Add 50 cents for 
“BASIC PRINCIPLES OF INVESTMENT SUCCESS.” Price of book 


If You Are Primarily Interested in Good Income with Safety and 
Capital Growth for the Long Term, Profit by Mailing This Coupon 








FINANCIAL WORLD. 
86 Trinity Place, New York 6, N. Y. 


For the enclosed $15 please enter my order for: 


' (a) Next 52 weekly issues of FINANCIAL WORLD; 

' (b) Next 12 issues of “INDEPENDENT APPRAISALS OF 
: 1,900 LISTED STOCKS” (Ratings and Statistics) ; 

° (c) Investment Advice Privilege, as per rules; 

: (d} “10-YEAR DIVIDEND. HONOR ROLL” covering N. Y. 
: S. E. and N. Y. Curb Exchange common stocks that paid 
: a dividénd each year 1938-1947 (shows amount paid 
: each year commencing 1932): “Portfolio of 20 Quality 
. Stocks for Income and Growth.” 



















Note—What you pay for a subscription (or our books) is a 
deductible income tax expense. 





“EXTRA VALUE OFFERS: 


[] Check here (add $3.25) for first 1948 edi- 
tion of giant “Stock Factograph” Book. 
. Price alone $4.50. 


1) Check here (add 50 cents) for valuable 
new book, “Basic Principles of Invest- 
ment Success.” Book alone $1.00. 


(] Check here (add $0.75) for “14-Year Stock 
Record” of Earnings, Dividends, Price 
Range (1932-1945) of N. Y. S. E. Common 
Stocks. Price alone $1.00. - 

[] Check here (and add 50 cents) for “13- 
Year Tabulation of N. Y. Curb Stocks”. 
Gives Earnings, Dividends and. Price 
Range, 1932-1945. Price alone $0.75. 

( Check here (add $1), for Bond Guide— 
Covers 4,000 bonds. Price alone $2. 

(] Check here if you wish to subscribe for 
only 6 months. Remit $7.50. 








FINANCIAL. WORLD 








ive 





‘ith 
ave 
1 tl 
Al 





1 


eae 


RLD 







Street News 





yo one needs a crystal ball to fore- 
see who will hold the center of 
traction at the annual meeting of 
\merican Telephone & Telegraph 
tockholders in the latter part of 
\pril. Some 700 thousand stockhold- 
rs will be represented, mostly by 
roxy but about 500 in person. The 
sual spellbinders will be there asking 
juestions, the answers to most of 
vhich were in the pamphlet report, 
issued several weeks ago. That al- 
vays happens. This time there will 
be some difference. For the first time 
n nearly a quarter century, a new 
man will be sitting on the platform as 
resident ; a young man named Leroy 
\. Wilson who knows how to get 
hlong with hardboiled state utilities 
rommissions and who will not be at 
loss for words when the professional 
hecklers stand on their feet. A-glance 
t the proxy statement, sent out a 
ew days ago to the stockholders, will 
suggest who is likely to-share most 
f the spotlight with the engaging 
Vilson. It will be the representative 
f the labor union. 
On one page of the proxy statement 
s the Telephone management’s stand 
mn the union’s proposal that the mini- 
tum pension be raised from $50 to 
100 a month. On the opposite page 
s a statement about the pension to 
vhich Walter S. Gifford, now chair- 
‘an of the board, would be entitled 
| he decided to retire. The figure 
; something like $89,000 a year. 
harles P. Cooper, new vice-chair- 
man, would be entitled to more than 
41,000. The labor man, arguing for 
he $100 monthly minimum, will be 
alking in terms of groceries. It 
Promises to be quite a test of Leroy 
Vilson’s powers of diplomacy and 
persuasion. 


Major stockholders of the Fifth 
Avenue Bank, which is to be merged 
‘ith the Bank of New York, must 
ave been assured of their positior 
1 the management of the enlarged in- 
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New Tel. & Tel. head faces test of his powers of 


diplomacy—Merger bank trustees self-perpetuating 


stitution before the formal announce- 
ment was made, say the specialists 
in bank stocks. Ever since 1830 when 
the state legislature gave the Bank 
of New York its charter, the board of 
trustees has been self-perpetuating. 
Stockholders have nothing to say 
about selection of trustees, and that 
is the way it will be after the merger 
now proposed. 

Nothing like this self-perpetuating 
arrangement is found anywhere in 
the country’s banking system. The 
nearest approach to it, says the fi- 
duciary specialist, is the system used 
by the major mutual life insurance 
companies, which control the greatest 
aggregation of investment capital any- 
where. in the country. A Wall Street 
man who has been paying life in- 
surance premiums for forty years 
asserts that he has never in all those 
years received a proxy statement or 
any other kind of direct notice that 
directors are to be elected. 


What makes a bond salesman tick 
has long been one of the wonders of 
the Street—if not of the world. Now 
they are trying to find the I.Q. of 
that gentry, about whom the piano- 
player joke has been told time and 
again, each time with a hearty laugh. 
One of the universities in the city has 
been conducting such tests recently. 
The questions have little or nothing 
to do with bond selling, so the old 
timers call the idea “just plain 
foolish.” The object, apparently, is to 
determine why young men are no 
longer yearning to become bond sales- 
men after they leave college. Two 
years or so ago a census revealed that 
the average age of bond salesmen was 
45 years. That’s pretty old as an 
average. Why do young men shun the 
profession? An old timer who should 
know his way around says the answer 
is simple. “There simply isn’t enough 
money in it. Never mind the gar- 
denias bond men wore in their lapels 
in the good old days when $30 to $50 


per $1,000 piece was standard spread ; 


never mind the yachts, apartments 
and country -clubs. Let’s just talk 
about bread and butter. The money 
just isn’t there any more. Why raise 
your boy to be a bond salesman? 
“Who,” he concluded, “would travel 
up to the Bronx with the prospect of 
making $1.25 selling a bond to some 
spinster? Who would travel that far 
out of Boston on the same prospect ?” 


The National Association of Se- 
curity Dealers isn’t nearly as old or 
as steeped in tradition as the Supreme 
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GOTHAM HOsIERY 
COMPANY, Inc. 
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GOLD STRIPE 
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New York, March 15, 1948 
The Board of Directors of the 
Gotham Hosiery Company, Inc., 
at a meeting held today, declared 
a regular quarterly dividend of 
Forty Cents ($.40) per share on 
its Common Stock, payable May 
1, 1948 to stockholders of record 
4] at the close of business on April 
4 15, 1948. 
WILLIAM FELSTINER, 
Secretary 
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;  PRopucTS Go. | 
Subsidiary, | 
| THE GALION ALLSTEEL Bopy Co. f 
i Galion, Ohio I 
. COMMON STOCK i 
I The Board of Directors has de- | 
I clared a dividend of fifty cents | 
1 (50¢) per share on the Common | 
Stock of this Company, payable | 
April 9, 1948, to stockholders of | 
‘record at the close of business ' 
March 19, 1948. { 
W. C. Mason r 
Secretary I 
I 


March 6, 1948 
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CONSOLIDATED 
NATURAL GAS 


COMPANY 
30 Rockefeller Plaza 
New York 20, N. Y. 


DIVIDEND No. 9 


T ue BOARD OF DIRECTORS 
has this day declared a regular 
semi-annual cash dividend of 
One Dollar ($1.00) per share 
on the capital stock of the Com- 
pany, payable on May 17, 1948, 
to stockholders of record at the 
close of business April 15, 1948. 


E. E. DUVALL, Secretary 
March 12, 1948 
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Court. Yet NASD has developed in- 
flexible traditions not to the liking of 
those who would like to see a quick 
and emphatic expose of the Kaiser- 
Frazer incident. NASD treats the 
K-F complaint as strictly confidential 
even though the main point at issue 
is of general public interest and not 
just another intra-industry matter. 


The Census Bureau is now con- 
sulting with market analysts on 
what should go into the next business 
census: What kind of questions on 
gross, costs, payrolls, credit, etc. The 
figures obviously will also be useful 
to security analysts. 

Census has a booklet, “Selected 
Questions Relating to the next Cen- 
sus of Business, retail trade,” which 
it gives away on request. People are 
invited to comment. Security analy- 
sts have as much right as anybody 
else to say what they want on such 
things as, “Administrative expense, 
selling expense, warehouse expense,” 
etc. 











Buyers’ Market 





Concluded from page 7 








manufacturers, is the re¢ent produc- 
tion cutback by Kaiser-Frazer. Of- 
ficially attributed to fuel and trans- 
portation shortages, this may also 
have reflected the fact that this com- 
pany has taken advantage of its abil- 
ity to offer early delivery in order to 
price its car several hundred dollars 
higher than comparable makes." 

It is no news that the public, 
plagued by high living costs, has be- 
come increasingly price-conscious in 
recent months. In other consumer 
goods lines in which shortages 
caused by the war are not so acute, 
this has already led to a shift from 
high- to low-priced lines; assuming 
continuance of favorable business 
conditions this may not occur in the 
automobile market for many months, 
but it is coming. 

When that time arrives, Chev- 
rolet, Ford and Plymouth will pos- 
sess an important competitive advan- 
tage, and since the stock market 
habitually reflects such shifts far in 
advance, the relative valuation of au- 
tomobile shares now prevailing is not 
illogical 
26 





Tax Aids 


Profits Restrictions 





Concluded from page 5 





Concluded from page 6 











Among the changes proposed by 
the Treasury, the major item of inter- 
est to small business is the suggestion 
that the 53 per cent rate now levied 
on income between the $25,000 and 
$50,000 levels be reduced and that the 
new rate apply up to $75,000. Under 
this plan, the average tax would ap- 
proach 38 per cent as income ap- 
proached $75,000 rather than $50,000. 
There would be no changes below 
$25,000 or above $75,000. This pro- 
cedure would provide tax relief for 
firms in the $25,000-$75,000 income 
bracket, but would reduce Federal 
revenues by an estimated $100 million 
annually. 

Another reform which would affect 
all business enterprises, but would be 
of particular benefit to small concerns, 
is a proposal to liberalize carry-backs 
and carry-forwards of losses. At pres- 
ent, this can be done for two years in 
each direction, but the Treasury has 
suggested a one-year carry-back and 
a five-year carry-forward. This would 
permit, to a greater extent than is 
now possible, the averaging out of 
earnings for good and bad years; the 
change would be especially helpful to 
new enterprises. 


Excise Taxes 


Chairman Knutson of the House 
Ways and Means Committee has de- 
clared himself in favor of reduction in 
the excise taxes on transportation and 
communications. These levies brought 
in $954 million in the 1946-47 fiscal 
year, against less than $40 million in 
1939-40 or 1940-41. Wartime in- 
creases in excise tax rates were due 
to expire last June 30, but were ex- 
tended by Congress due to the Gov- 
ernment’s revenue needs. It may be 
that current proposals to reduce ex- 
cises will be unavailing for the same 
reason, coupled with the practical dif- 
ficulty of cutting a few of these levies 
without being forced by log-rolling in 
Congress to cut them all. The high 
level of expenditures and the sub- 
stantial reduction in revenues under 
legislation now pending apparently 
rules out one reform which is badly 
needed, namely the liberalization of 
depreciation allowances. 


by fiat. 


industries to which the conservatiy 
investor of today is justified in e& 
trusting his funds. 

The placing of new restrictions ¢ 
the flow of capital into enterpris 
would tend further to slow down th 
expansion of existing industry ay 
the development of new ones, wit 
consequent contraction of employ 
ment. 

It is impossible to maintain t 
status quo in industry — we mo 
forward or -retrogress. — Barrier 
across the road are indefensible, rad 
cal. labor leaders and New De 
economists to the contrary notwit 
standing. 

No statute can be devised that wi 
amend or repeal the simple laws « 
economics. Nor can jobs be create 
Very likely we shall pag 
safely through the current phase ¢ 
radical hostility to progress, just < 
the world did a century and a ha 
ago when Edmund Burke lament 
that he lived in “an age of sophister 
economists and calculators’ —whos 
plans for revamping world economt 
finally came to naught. 


New Issues 
Registered with SEC 


J. P. Morgan & Company, Inc.: 25,0 
shares of capital stock. (Offered Mard 
11, 1948 at $225 per share.) 


Minnesota Power & Light Compan 
100,000 shares of common stock. (0 
fered March 11, 1948 at $27.50 pi 
share.) 


Public Service Company of Oklaho 
$10,000,000 first 27%s due 1978. (Offeré 
March 11, 1948 at 97.54%.) 


San Diego Gas & Electric Compan 
$10,000,000 first 3s due 1978. (Offers 
March 12, 1948 at 101.39%.) 


Broadway Department Store, In 
80,000 shares of cumulative preferft 
stock. Price to be filed by amendmet 

American Optical Company: $10, (0! 
000 debenture 3%s due 1968. (Offer 
March 16, 1948 at 100.35%.) 


The Pacific Telephone and Telegral 
Company: $75,000,000 debenture 3! 
due 1978. (Offered March 17, 1948 
10234%.) 

Virginia Electric and Power Compatl 
$11,753,800 convertible debenture 3 
due 1963. (Offered March 17, 1948 
Warrant Holders at 100%.) 

Louisiana Power & Light Compatl 


* $10,000,000 first 3%s due 1978. (Offe 


March a, 1948 at 100.485%.) 
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DIVIDENDS DECLARED 


a | | CHARTS 


Stocks on major exchanges normally sell ex- Pe- Pay- Hldrs. of 


dividend the second full business day before the Company riod able ——- Record 
record date. Minnesota Pr. & Lt. 5% pf..$1. Pod Q Apr. 1 Mar. 15 


Motor Products ... -- Apr. 12 Mar. 30 
Pe- ye — : Muskegon Motor Specialties 
Company ae ay $2 Class “A” 50 June May 14 
Abraham & Straus $1. +. . Apr. 


Agnew-Surpass Shoe Strs., Ltd. ise 1 Apr. 


National Casket $2 .. May Apr. 30 
Ainsworth Mfg. = : —_. Natl. Enameling & Stamping... ie $ Mar .22 For All Phases of 


Allianceware, Inc. . National Fuel G 20¢ Mar. 31 
Amalgamated Leather Cos oe New Orleans Public Ser. ai! Ao Mar. 22 


American Air Filter 25 Do 4%% Df... ; ; Mar. 22 : : ity 
Mar, 12 | Po 44% Blan a- a n--- Business Activi 


American Hardware .......::. 25¢ 

American Lt. & Tr. 69% pf. a Apr. 
American News . 5c B/ 
Anchor Hocking Glass 

Apex Electrical Mfg 

passtzone Rubber ‘= x 

Do Class ‘A. db debicndascave 350 
Do 4%% Dh. csccveesisees 59 %e 
Argus, Ine. sae 
Aro Equipment ‘ 
arundel COFP, .ciscccvccccocre oe 
associates Investment 50e 


Auto Finance ; ae car & Sienhiness wr a : oo. 7 East 42nd Street 
6 


Do ‘ 4 Mar. 
Park & Tilford 5 Apr. 
Pennsylvania Forge a Mar. New York 17 N Y 
Pennsylvania Railroad Fe ; Mar. ' >I7* 
Philadelphia Electric - % Mar. 
Dee Se ere a... 7” Mar. 
Phila. & Reading Coal & Iron.50c Mar. 
- Portland General Electric 45c Mar. 
Potter Co, 30c . A Apr. 
Mar. 





— 
i 


Mining 5 od Mar. 17 
May Novadel-Agene - Mar. 18 
Mar. ; — eo — 
Mar. 40c .. % Mar. 
Mar. Do 5 5 A Mar. 


2h id Filters Cl. ““B’'.25¢ a ; ia EDWARD WILLMS CO. 
weak 


Apr. 


ee 
HOt es or 


to 


wo 
Pee Be eee 


poeing Airplane 

Boston Edison 

Bucyrus-Erie 7% pf......... 
Butler Mfg. 4%2% pf $1. ered 


or) 
laren) 








alifornia Packing 
Do 5% D 
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HOfmDO 62:22 O O::: 





—, Administration 
sp. “ 

arolina Power & Light 
Do $5 pf ‘ 44 
arter (J. W.) Co. 

entral N. Y, Power’3.40% pf.85c eat Soca ee 
entral Steel & Wire 186 .. ; : Ritter Co ew 
hesapeake Corp., evs 2 Do 5% pf 

oa otk St. P. wer ; Rome Cable 4% pf 
‘ity Invest’g Co. 5%% pf.$1. a7 A , 
olgate- Palmolive- Peet : : St. Lawrence Flour Mills 
‘y $3. 8 Do 7% pf. 

Savannah Sugar Refining 


QOROS OME. «cis.c dindmie pcece as 


Apr. 


2: cal © 222 pat 


June 
Mar. 


Mar. 2 THE ARO EQUIPMENT 
CORPORATION 
wraclidated Natural Gas....... $1 8 4 ee Oil . 


BRYAN, OHIO 
continental Fdry. & Machine. .25c ; 3 2: . 15 ee 
ontinental Gas & Electric SY as ’ " Standard Screw 0c .. ’ Dividend No. 54 
ee eS ee ee Steel Co. (Ca.) 


tystal Tissue ry! 3 Swift International Pas = H * 
et Se ie The Board of Directors has de 


St a Do 42% : . Texas & Pacific Ry. $1 .. Mar. : clared a dividend of Fifteen 


Texas Power & Light 7% 
ha Do $6 pf. Cents (15¢) a share on the 


Dana Corp. 25e .. " Toledo Edison 4%4% pf 


© 


©20 


nie DSR oe oe . Towmotor Corp. \.300 .. Apr. 1 Mar. outstanding Common Stock of 


avega Stores 
ster Do 5% p 

ayton Malleable Iron 
thos etroit_ Edison 


this Corporation, Payable 
April 24, 1948, to stockholders 
of record April 14, 1948. 


L. L. HAWK 


Treasurer 
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nom 


keo Produets 
Do 4%% 
ndicott Johnson 
Do 4% 





\ March 11, 1948. - 








United Shoe Machinery...... 62 he 


Do | REESE ASR 37%e 
United Slockyards $0.70 





= & 
LOO LL: Le: pond Ho 


t 
25.0 abriel Co.. 5% pf uni ed Stores $6 pf 


; t : » dt Universal Pictures y, Apr. . 15 COLUMBIA PICTURES 
ages Basking es eel eae 8 | CORPORATION 


eneral Plywood Corp : 
tai (A. i} “Otis, * : The Board of Directors has 
otham Hosiery .... Met Verti -Ca R : : declared a stock dividend of 
"0 ranite City Steel 8Tike .. 81 Mar. aetienles:Cameguey, Guaar .... Tate cs tho Coeumen teach 
0 . De $5. a ae Stores ....1 “ . . Welker & Co. A tater es OF 20e .. Aor of this corporation, osiie 
Wereif Bros. Cooperage 7 : ayne Knitting Mills + 2 in Common Stock on May 
Class “B”? a : Wellington Fund ........ 14 200 .. w 14, 1948, to stockholders of 
Mar Western Union Telegraph ‘‘A’’..$1 .. . 1 re d he cl f busi 
vine . . . Willys-Overland Motors $4.50 n record at the close of busi- 
ho ‘ , April 30, 1948. Cash 
vf. $1.12% Q . Mar. ness April 30, eo 
)fferaMamilton Mfg. will be paid where fraction- 
elena Rubenstein ‘‘A’’....... Yellow Cab Co. Se .. Ld = able shares of Common Stock 
& bye Baking (N. J.). “83 Youngstown Steel Car.......... 15e Q Mar. Mar. 2 ' are due. 
Issme 
+ Do Te appeal A. SCHNEIDER, 
) ffere : ice-Pres. a reas. 
Accumulations New York, March 16, 1948. 


Ooo 








tl Minerals & Chemical 
( f 


0 4% 





Central States Electric 7% 
In Be Re eidind ati eee 4nd 43% 
F : ‘B 

err . gue 
E ensas City Sou. Ry. 4% pf... . 15 Mar. Concord (N. H.) Gas 7% 
dmeiirott corp, 50e 2 








LEHIGH VALLEY COAL rr ee ee 

ee poe March 18, 1948 
0 . we Sead Sees ae The Board of Directors of this Corporation has 
10, mson & Secsione today declared a dividend of $1 per share on its 
») ffere neendort United Bakeries pe Rss re . > pf $1.50 .. $3. Non-Cumulative First Preferred Stock, 50c per 

‘lass ‘ae 5 — = its 50c ag pean Second Pre- 

© $2 Class ‘‘A”’ gata erred Stock, and $3. per share on its Preferred 
egratm, Ste Exten$ion University. iige at tS ey ease Stock ($50 par value); all payable April 12, 1948, 
e 3y ee Meow’ 2%e to stockholders of record at the close of business 
948 1” 44% on March 29, 1948. 

W. J. BURTON 


1.12% 
lisiana Pr. & Lt. $6 pf..$1.50 J 
American Light & Traction .. May 1 Apr. 15 Vice Pres. and Secretary 
Columbia Pictures 2%% .. May 14 Apr. 30. 
United Light & Railways. - Apr. 19 Mar. 25 


1948 aay - re pS ee a 35¢e ~ *Reprinted. TOne share Det. Edison Co. for each 75 WHEN WRITING ADVERTISERS 
04%% p OK shares Am. Lt. & Traction. {One share Am. Lt. & PLEASE MENT 
kelberrys. Food Products. Traction for each 50 shares United Lt. & Rys. BM—Bi- ION 
0 $2.40 » monthly. M—Monthly. Q—Quarterly. S—Semi-annually 
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Crane Co. Florence Stove Company 
: i. & Price (CR) Data revised to March 17, 1948 

Data revised to March 17, 1948 4 Incorporated: 1914, Massachusetts, to take 

incorporated: 1865, Illinois, succeeding an 0 . over a business established in 1872. Office: 


836 South Michi- 30 


iness. Office: 
ee ae Annual meet- 20 


gan Av., Chicago, Illinois. 











in Fourth Tuesday in April. Number 10 

of stockholders (March .. 1947): Pre- 0 $4 
ferred, 1,818; common, 17,5 $3 
Capitalization: Long term ps bt eee None 

*Preferred stock 3%% cum... 160,000 shs $1 
Common stock ($25 par).....2,348,628 shs 198041 42434445 107 0 








a 
*$100 par; callable $107; redeemable for 
sinking fund at $104%. 


Business: A leading manufacturer and distributor of valves, 
fittings, plumbing and heating equipment, pumps and piping; 
products are widely used in new construction and by industry 
in general. 

Management: Competent. 

Financial Position: Very strong. Working capital December 
31, 1946, $61.0 million; ratio, 6.0-to-1; cash, $12.8 million; 
marketable securities, $10.2 million. Book value of common, 
$39.69 per share. 

Dividend Record: Regular on preferred; on common, 1873- 
1931; 1937 and 1939 to date. 

Outlook: Business volume normally follows broad trend of 
the building industry, influenced to some extent by industrial 
demand, suggesting that sales and earnings should remain 
above prewar levels for some time. 

Comment: Preferred is a businessman’s holding; common 
is a typical business cycle issue. 


. EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 























Years ended Dec. 31 1939 1940 1941 1942 1943 1944 1945 1946 1947 
Earned per share... $1.48 $1.78 $1.18 *$1.28 *$1.67 $2.49 $1.88 $3.41 1$4.33 
Dividends paid .... 0.60 0.80 1.00 1.00 1.00 1.50 1.25 1.75 2.60 
Price Range 
SPP ere 38 24% 19% 145% 22% 27% ##48% 49% 40% 
tS See 16 13 11 10% 14% 18% 25% 31 26% 
*Adjusted for renegotiation settlement. Twelve months ended June 30, vs. $2.73 
per share for same 1945-1946 period. 
United*States Playing Card Company 
Data revised to March 17, 1948 Earni & Price (USP) 
Incorporated: 1917, Ohio, as successor of ~y PRICE RANGE 
New Jersey corporation of same name 60 
originally established in 1894. Office: 40 
Norwood, Cincinnati, Ohio. New York ~ 
office: 200 Fifth Avenue. Annual meet- 20 
ing: Fourth Thursday in April. Number 0 EARNED PER SHARE $8 
of stockholders: Not reported. $6 
Capitalization: Long term debt......None = 
Capital stock .($10 par).......385,603 shs 0 
1940 "41 ‘42 "43 '44 '45 ‘46 1947 
Business: The largest manufacturer of playing cards. Best 


known trade names are Tally Ho, Bee, Bicycle and Congress. 
Products include all varieties of cards in a wide price range, as 
well as poker chips, card games, etc. 

Management: Capable and efficient. 

Financial Position: Strong. Working capital December 31, 
1947, $9.7 million; ratio, 5.3-to-1; cash, $1.7 million; U. S. and 
Canadian Government securities, $6.3 million. Book value of 
stock, $29.88 a share. 

Dividend Record: Payments 1896 to date. 

Outlook: Sales normally are favorably influenced by rising 
or well-maintained consumer purchasing power. 

Comment: Principal attraction of shares is for income. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 


Year’s 

so ended Mar. 31. June 30 —: 30 Dee. 31 Total Dividends Price Range 

ee Retin *$1.11 *$1.42 $2.53 $2.40 38 —28% 
ROOD. cc0c screw eas *1.32 wes *1,30 2.62 2.50 39 —27% 
| ae nobep *1.42 sea *1.48 2.90 2.50 344%4—25% 
1 ae $0.76 0.24 $0.46 1.22 2.68 2.50 30%—26% 
a SOA 0.92 0.79 0.73 0.76 3.20 2.50 42 —29% 
re 0.75 0.75 0.65 0.70 2.85 3.00 48 —40% 
|g. Sere 0.71 0.68 0.60 0.69 2.68 3.00 67 —46 
il Sees 2.09 1,97 1.79 1,29 7.14 6.00 84 —59 
oS eer ee 1.24 1.06 0.72 1.63 4.65 3.50 73 —46% 





*Six month periods. 
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205 Schogl Street, Gardner, Mass. Annual 
meeting: Fourth Friday in March. Number 
of stockholders (March 2, 1948): 2,178. 


Capitalization: Long term debt...... 
*Capital stock (no par)....... 345,341 es 


*Sears, Roebuck owns approximately 
31.1% of shares outstanding. 1940 "41 "42 °43 "44 45 





























"46 1947 








Business: Manufactures a wide variety of gas, coal, wood, 
kerosene and electric stoves and ranges; water heaters, ete, 
Products, sold directly to retailers, are trademarked Floren 
Sales to Sears, Roebuck equaled 35% of 1947 total. 

Management: Capable and aggressive. 

Financial Position: Strong. Working capital December 3] 
1947, $4.4 million; ratio, 2.8-to-1; cash, $1.8 million. Book valid 
of common, $25.43 per share. 

Dividend Record: Payment 1927-1931, and 1933 to date. 

Outlook: Except in periods of adverse business conditions, 
normal replacement demand and strong consumer preference 
enable company to maintain high level of production and sales 
while demand for new installations stemming from high leve 
of housing construction suggests current volume output and 
above-average earnings will continue over the near term. 

Comment: Capital stock is a typical business cycle equity. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 
, Year’s 
June 30 Sept. 30 Dec. 31 



















=. ended Mar. 31 Total Dividends Price Rang: 
1939 $0.31 $6.71 $1.25 $1.34 $3.61 $3.00 38 —25 
0.58 0.72 1.23 1.46 3.99 3.00 
0.70 0.93 1,19 1.00 3.82 -00 
0.58 0.71 0.60 0.55 2.44 2.00 
0.53 0.65 0.65 0.41 2.24 2.00 
0.67 0.68 0.63 0.72 2.70 2.00 
0.92 0.79 0.53 0.74 2.98 2.00 
D0.74 0.46 0.86 1.61 2.19 2.00 : 
0.97 0.83 1.17 2.45 5.42 2.25 41%—30 
D—Deficit. 
Goebel Brewing Company 
: 7— 
Data revised to March 17, 1948 1 & Frice (GBL) | 
Incorporated: 1932, Michigan, with a 8 
charter of 30 years’ duration. Production 6 
was started in 1934. Office: .2001 Rivard 4 
Street, Detroit, Michigan. Annual meet- 2 
ing: April . Number of stockholders 0 
(November 21, 1946): 6,188. 
Capitalization: Long term debt...... None $1 
a pe — 4%2% cum. epiiniicie nN 
($100 par) ..cccccsccveee 5, shs —". ee ; : 
Common stock ($1 par)...... 1,396,000 shs 1940 ‘41 ‘42 '43 ‘44 ‘45 ‘46 1947 











*Callable at $105 through Dec. 1, 1952; 
lower prices thereafter. 


Business: Operates breweries in Detroit and Muskego 
Michigan. Output is sold throughout Michigan and is bein 
extended to a nation-wide basis. A subsidiary distribute 
Royal Crown Cola. Recent brewery acquisitions: Grand Rapid 
Brewing Company 1946; Koppitz-Melchers, Inc. 1947. 

Management: Experienced and capable. 

Financial Position: Sufficient for this type of busines 
Working capital December 31, 1946, $999,458; ratio, 1.6-to-l; 
cash and equivalent, $1.3 million. Book value of commo! 
stock, $3.09 per share. 

Dividend Record: Payments on common 1934 to 1947. 

Outlook: Broadened marketing territory and capacity adde 
through acquisitions have aided company’s competitive posi 
tion, while entrance into soft drink field is a hedge agains 
“permissive” nature of principal business. 

Comment: Shares are semi-speculative; large stock capital 
zation tends to limit per-share earnings progress. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 





Year’s 

Qu. ended Mar. 31 June 30 Sept. 30 Dee. 31 Total Dividends Price Rat! 
$0.01 $0.08 $0.10 $0.05 $0.24 $0.20 2%— 1 
0.03 0.09 0.09. 0.08 0.29 0.25 8%—? 
0.05 0.13 0.13 0.04 0.35 0.25 2%—? 
0.04 0.08 0.10 0.08 0. 0.20 25%— 1 
0.06 0.10 0.14 0.02 0.32 0.20 3%— 1 
0.07 0.11 0.11 - 0.05 0.34 0.20 4i,— ? 
0.09 0.12 0.09 D002 0.28 0.20 7™%— 3 
0.13 0.11 0.21 0.2 0.66 0.30 g%— 5 

0.23 0.28 0.27 # faz 0.40 7’ - 









D—Deficit. 
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CORPORATE 


EARNINGS 





ARNED PER SHARE 
eN COMMON STOCK: 


Hoving COPD. «sees eeeeeeeeececs 
Sone Southern Wee ee 
McLellan Stores ....+-eeeeeeeeess 
Messenger COrp. ..-+.--eeseeeeeee 


City Investing ...e--seeeeeeeeeeee 
U. S. Plywood 


Diana Stores Corp. «......-ee cence 


Celotex. COPD. ccaccceccecveccvcesss 
Dresser Industries .......s++eeeees 
Myers (F. E.) & Bro. ....... TVS 
Schulte (D. yA Ee eee tre ee 


Abitibi Power & Light............ 
Aetna Ball & Roller Bearing...... 
Air-Way Electric Appliance ...... 
Allied Chemical & Dye............ 
Allied PHOQGOE cece cccccccc cesses 
American Bank Note ............- 
American Can ......-. eevee oT 
American Colortype .............-- 
American Fruit Growers .........- 
American Hard Rubber ........... 
American. Ic@ .cacccccccccccsscces 
Amer. Laundry + wee SEE oe ee 
American Locomotive ............. 
American Mfg. —~; Be SRN ee 
American Optical Co. ............. 
American BlOVO | occ cccccccccsecess 
Anchor Post Products ............. 
Anderson-Prichard Oil ............ 
Apex SmMGUINE ..iccescdacess -< cines 
MrmAtOGR GUE aca aicdcs csc ccscese 
Automotive Gear Works ........... 


Bagdad Copper Co. ......-----seee 
Barker Bros. COOP. cc ce discs cccses 
Baxter Laundries ... nai ities 
Bearings Co. of America. ewe ht 
Beech-Nut Packing ............... 
oo ho, Serres eee 
Bird OTE 0.56 Cecese sate sisece 
Britlo BATE. GO. ccscvoccecscccesie 
British Columbia Power ........-. 
During iOS «oo. o6 vcs ccaner sce 
Butler BEGtNGGR, occ 656 6 oa coeys sec 
Byllesby (H. M.) & Co............ 


California Oregon Power .......... 
Campbell, Wyant & Cannon Fdy... 
Compt WE: Gi cp cccsctscccsanes 
Canadian Locomotive ............. 
Canadian Pacifie Ry. .....cccccees 
Canadian Western Lumber......... 
Carey, Baxter & Kennedy.......... 
CORMAEII TR cc nccasacinsadvaces 
Carpetal Gee 3.6. 60cceoseccncten’s 
Celanese: QO. c.scns ccdcserncecns 
Central Hudson Gas & Elec... ee 
Chicago Pneumatic Tool.... 
Cleveland Elec. Illuminating 
Climax Molybdenum ..... 
Coca-Cola) wiwscsoasscts. 
Colgate-Palmolive-Peet 

Colonial Sand & Stone .... we 
Commercial Solvents ........ssee0. 
Compo Shoe Machinery.......... ie 
Consolidated Edison .............. 
Consolidated Retail Stores......... 
Continental Air Lines ............ 
Continemtel Can. scivevsstisicccccces 
Cooper-Bessemer .,......ceeeeecee 





Decktt: MGR MR nvenanentestrswnnen 
i Eee ere 
i ey See 
Doehler-Jarvis Corp. ............++ 
Dominion Tar & Chemical......... 
Dr. Pepper OG. .ccdies sie Sewers 


Mastang, Weep 6.oda0%s hs vena cs 6 
Easy Washing Machine Co., Ltd.. 

Edison (Thomas A.) ...........--.. 
El Dorado Oil Works ............. 
Electric Auto-Lite ...............+ 
Electrographic Corp. ..........---+ 
Electrolux, Comms. .§i666 8 Sai eb. 3 0. 
Biligté QUe an .icdc esate ce ddete hms 
Farrell-Birmingham Co. .........- 
Forbes .& Wallace, Inc. ........... 
Foster Wheeler ......cceeee----005 


Galland Linen Service ............ 
Gardner-Denver .......cecee.see-: 
General Electric 
Globe- Wernicke 


Golden State Co., Ltd. ............ 
Gray Manufacturing Co. 


Hale Bros. Stores ................ 
Hall (C. M.) Lamp .............. 
Hathaway a a eae 
Hershey Chocolate ................ 
Hewitt-Robins, Inc. .............. 
Holeproof Hosiery ..............+. 
Eola, TAG 6 ovine poss Koons 
Homestake Mining ............... 
Hoover Ball & Bearing............ 
Houdaille-Hershey .............+0+ 
Hudson & Manhattan R.R......... 
Hydraulic-Press Brick 


Irving Air Chute Co: ............. 
Kabn’s -G0b6o Qe aos cick eee kts 


Laclede -QbHGR: . b/2 ince MAGES kak 


1948 
12 Months to January 3 


2.3' 
9 est: January 31 


2.60 
6 Months 4 January 31 
0.65 0.59 
3 Months to January 31 
1.91 1.71 
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EARNED PER SHARE 


1947 1946 
ON COMMON STOCK: 12 Months to December 31 









Leitch Gold Mines .............+. *$0.07 *$0.09 
Lima-Hamilton® ....... cece cc cceee 1.40 ates 
Lincoln Petroleum ...............- 0.07 0.06 
ge Te A PERDUE LEER 8.68 5.50 
Lipton (Thomas ° SG | SSSA pl2.92 p21.51 
EGE ERIE J giv cle tOwdvcccvcces 1.02 0.66 
Pe AR ee ree 2,15 1.26 
Lunkenheimer Co. ........+++++++- 2.51 3.07 
pe ree ee ee 2.64 1.71 
Macassa Mines, Ltd. ............. *0.09 *0.10 
DE TH A 97S PH his o's ca cedees 11.03 D1.52 
Marchant Calculating Mach......... 5.49 7.57 
Mar-Tex Realization ............. 0.10 0.07 
RS Ce rere eee 3.78 1.26 
Megowen- Educator BOD ccs cciod des 1.39 1.63 
STEN TUE: aig Uivid cna og ccceg cee 2.45 1.73 
Mengel co. ecb wile maddie sh 4:4 6199 date 3.95 2.91 
WEEE cS acoseécntncatiostese 5.32 5.11 
Merritt- Chapman & . Beott. ....8... 5.94 2.64 
Metal Textile Corp. ..........-... 0.69 0.44 
DT. we wccanehecedhedviccees D0.84 2.29 
Mountain States Tel. & Tel........ 2.95 6.99 
BR OR sn comes dccscees 8.44 1.63 
Munising Wood Products .........- 1.67 0.97 
NUE MAK, Fa Cid dkad 5 liek eiccc ce etee 46.93 7.45 
idereay II oo igs aa oc 0% s- 11.64 2.53 
Ps eet Pere 1.81 1.99 
Nashua Gummed & Coated Paper.. 21.77 15.07 
Natl. Breweries, Ltd. ............ *4.03 *3.49 
Natl. Cash Register .............. 6.95 2.06 
Natl, Dairy Products ............. 3.69 4.06 
PUORE WORN TG ook occ een cccees 4.86 2.23 
ee ee eer 3.27 2.46 
Natl. Sugar Refining ............. 4.84 3.07 
Niles-Bement-Pond ............... 1.23 D0.06 
Nineteen Hundred Corp. .......... 4.46 0.89 
North Amer. Oil Consolidated oree 4.92 2.45 
North Amer. Refractories ......... 3.00 1.33 
North West Brewing Co....... mS *0.93 3.39 
Northern Natural Gas .. Ss 3.23 2.68 
Norwich Pharmacal Co. ........... 0.73 1.23 
Oswego Falls Corp. .............. 3.92 5.86 
Ottawa Light, Heat & Power...... 1.63 1.53 
Packard Motor Car .......cccssese 0.26 0.32 
I ain ngdvecde< esos 2.13 2.73 
Parkersburg Rig & Reel .......... 3.43 2.84 
Pontek @& Ferd, TAG. . «<0. .ccecce 4.52 3.12 
Pemenate Tek, Gay. oe ck cc ccces 6.40 5.53 
Phelps Dodge ............. waueewe 7.87 2.64 
Philadelphia Electric ............. 1.71 1.74 
Pittsburg Oil & Gas .......... 45 0.02 0.04 
URE SNE ig cc Sew icccecsans 6.20 D1.61 
PN EI civ b nde caccaceesces 3.71 3.97 
be: og” eee 5.26 4.16 
Py Ree ae ene 1.41 1.25 
a 3.59 0.82 
Be are ee *10.80 *8.32 
Progress Laundry Co. ............ 3.75 2.98 
bo a a A 7.30 1.68 
eee 1.57 2.90 
Republic Petroleum apa 2.04 1.30 
Rheem Mfg Co. .... 3 3.48 1.06 
Richmond Radiator ..... ve 0.30 0.19 
Rio Grande Valley Gas............ 0.21 0.15 
i. 4. REAP Bee 2.66 0.99 
Seiiege Week Co. .. 2... cccccccdccs 9.55 3.32 
NE MI Su iaacas sis ceee sc deee 3.02 2.03 
SOOUNIN  RINS CRE reike ted eivdccvdces 3.70 2.58 
8. RR a ere eee 5.26 3.49 
Seiberling Rubber Co. ........... 0.58 3.01 
oo RS il rere 5.11 3.56 
Shepard Niles Crane & Hoist...... 2.82 2.12 
Simonds Saw & Steel............. 5.74 6.04 
Gomcmern Gaveen Ca... cccewecss 5.39 5.02 
ee 2.32 4.11 
Standard Ry. Equipment.......... 2.90 1.48 
ee a Le Pee 9.48 7.28 
ee 9.05 D0.12 
Studebaker Corp. .......... Ee. 3.87 0.40 
Swift International Co. ........... 7.44 15.14 
Sylvania Electric Products ........ 2.10 1.97 
Dee a ene CES 1.56 0.48 
Tennessee Gas Transmission....... 2.40 1.64 
Tennessee “Products & Chemical.... 2.70 1.24 
Texas Power & Light............. p28.11 p29.20 
Po ere 9.57 2.71 
Thomson Electric Welder ......... 1,27 ean 
Universal Products ......0.cccee: 8.04 11.61 
ae Se GA. As we crebecdedeic 5.02 4.05 
Virginia Iron, ‘Coal @. Came. 5.020 1.02 0.07 
a Ey re 1.67 2.58 
Waterbury Farrel Foundry........ 6.60 3.36 
Webster TOURS = onc ciccccecccccce . 0.56 2.02 
Westinghouse Electric ............ 3.59 0.65 
Willson Products, Inc. ........... 1.77 2.21 
WERE TE, SM) Cb sbwe cee ndcess *e 3.60 
Wredeer. COP) EP. Ob oc. ccc ccc 4.31 3.31 

9 Months to December 31 
BP ee ee eee 7.45 5.69 

6 Months to December 31 


American Bantam Car ........... 45 

12 Months My November 30 
American-Marietta ............... 28.02 
Po | i ae 4 Se eee eee 13s 0.12 
Drexel Furniture Co. ...... gccces 1.83 1.84 
PET deka bier a Kibe pects 4.06 2.36 
Fabricon Products ..............- 3.56 0.60 
Gypsum, Lime & * alabastine Pe mde *1.93 *1.32 
Lipsett (Edward), Ltd. .......... *b4.94 *b2.41 
MERE: PEO So cdicete Gecerswdeus 5.06 4.39 


*—Canadian currency. a—Class A stock. b—Class B 
stock. p—Preferred stock. “D—Deficit. 
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| 900 STOCKS ciritts, 


showing monthly highs, lows—earnings—dividends—capi- 
talization—volumes on virtually every stock listed on 
N. Y. Stock and N. Y. Curb Exchange from 1937 ta 
March, 1948. 

New Feature—30 Group Averages on transparent paper 
te superimpose on other charts for comparison. 


SINGLE COPY (SPIRAL BOUND)......... $10.00 
F. W. STEPHENS 
15 William St., New York 5 HA 2-4848 








REAL ESTATE 


MAINE 
FOR SALE 


Beautiful wooded island and cottage; scenery of 
unsurpassed grandeur and natural beauty, border- 
ing the Acadia National Park. 

Arthur Pray, Bar Harbor, Maine 


MISSISSIPPI 


THERE’S always fishing on the Gulf Coast, but 
you have your own fishing grounds here. 22.7- 
acre farm, about 10 acres fenced and under 
cultivation. Modern house has 2 bedrooms, living 
room, bath with tub and shower, large modern 
kitchen with electric refrigeration, front screened 
porch, glass enclosed side porch 9x45 ft. Elec- 
tricity, butane gas, Artesian well overflowing in 
private fish pond; 20x50 aluminum garage and 
storehouse, barn with servants’ quarters, chicken 
houses, tractor and implements, mule and plow; 
flowers, shrubs and scuppernongs, pecan, fig, 
satsuma, peach, pear, oak and pine trees on old 
Spanish trail about 50 miles east New Orleans, 
4 miles west Bay St. Louis, Miss. About 1 mile 
from beach. If you want to retire this is it. 
Price $15,000. 
Owner—C. B. SKINNER 
P. O. Box 1428, New Orleans, La. 


NEW MEXICO 

















FOR SALE: 80,000 acres, solid body. 
North Central New Mexico. Borders 
highway and railroad. Deeded land, 
well improved, watered and grassed. 
Fenced into 10 pastures, modern 8- 
room house, barns, sheds and all 
needed outbuildings. $6.00 per acre, 
1/3 cash, balance terms, low interest. 


Closing estate. Should be splendid 


investment. Further information on 


request. 


GEORGE R. McMANIS 


Breckenridge Texas 





CANADA 


LARGE RESORT FOR SALE 
IN HISTORIC AND SCENIC LAND OF 
EVANGELINE 
AMUSEMENT BUILDINGS, CABINS, 
HOTEL, ETC., ETC. 
WRITE: A. A. TURNER 
GRAND PRE, KINGS CO., NOVA SCOTIA 








Business Opportunities 





ALASKAN engineer, with A-1 references, desires ~ 
silent or active partner with same and $75,000 
for construction and operation of high-class resort. 
One of Territory’s finest lodge sites is crying for 
development; low risk, assurance of exceptionally 
high returns. Unusual opportunity to invest in 
Alaska’s great post-war activity. Box 2072 
Anchorage. Alaska. 


SOFT DRINK, 14 years on market. Trade- 
mark granted 1937: “SOBER-UP,” highly suc- 
cessful in N. J., Pa.; now opening in Del. and 
Md. This is an all-round Lithiated Lemon-Lime 
carbonated soft drink which has proved excellent 
for bar and cocktail trade, as well as corner store 
and stand trade. Looking for Bottlers or dis- 
tributors N. Y. and North Jersey. Phone or write 
Charles Cotton, Atterney, Woodbury, N. J. 
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STOCK FACTOGRAPHS 








Bell Telephone Company of Canada 


Catalin Corporation of America 





& Price 


PRICE RANGE 


(BTC) 
Data revised to March 17, 1948 


Incorporated: 1880, Canada. ‘ Office: 1050 150 ae 

Beaver Hall Hill, Montreal, Quebec. An- 100 

nual meeting: Last Thursday in February. 50 

Number of stockholders (December 3:1, 0 $12 

1947): 34,439. $9 

Capitalization: Long term $6 
debt 80.21.20 fh. ASS ee $3 

Capital stock ($100 went 1,264,209 shs ie) 











Business: Owns and operates the principal telephone system 
in Quebec and Ontario, serving a population of 8 million, 
including Montreal and Toronto. Is a: unit of the Trans- 
Canada Telephone System, operating from coast to coast. 
Telephones are 70 per. cent dial, and company has a lower 
operating ratio than Bell System as a whole. 

Management: Capable and progressive; American Telephone 
& Telegraph Co. owns about 14.8% of company’s stock. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $3.9 million; ratio, 1.5-to-1; cash, $844,437. Book 
value of capital stock, $126.94 per share. 

Dividend Record: Payments 1891 to date. 

Outlook: Growth prospects of area served and broad expan- 
sion program, including greater mechanization of facilities, 
are favorable revenue factors, but rising costs probably w:)l 
tend to restrict earnings. 

Comment: Shares are steady income producers. 





(CCA’ 


Data revised to March 17, 1948 


Incorporated: 1929, Delaware. Office: One 
Park Avenue, New York 16, N. Y. Annual 











meeting: Third Wednesday in _ April. 
Number . of stockholders (December 31, 
1946): 5,000. 1. 
Capitalization: Long term debt...... Non $1 
Capital stock ($1 par)........ 562,662 ihe 50¢ 
1940 "41 "424344 "45 "461987 ° 
Business: Manufactures Catalin, a phenolic resin plastic 


having phenol and formaldehyde as a base; also makes 
Catabond, a liquid phenolic bonding agent; Catavar, a sur- 
face coater, and Catapak, a molding compound. Does no 
fabrication; output is-sold to manufacturers of radios, clack 
housings, buttons, brush backs, novelties, etc. 

Management: Experienced in its specialized field. 

Financial Position: Fair. Working capital December 31, 1947, 
$489,939; ratio, 1.8-to-1; cash, $489,939. Book value of stock, 
$3.78 per share. 

Dividend Record: Payments 1936; 1939-47. 

Outlook: Despite substantial rise in sales volume, strong 
competitive plastics situation has forced contraction of profit 
margins and near term earnings prospects are clouded. 

Comment: The shares are speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF wear iis 























Year’s ce Range 
Qu. ended Mar. 31 June 30 Sept. : vy d Y. 
*EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK ny vee rae pape = < pogag aie a = cx Can 
Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 19480 53.0 tie a 0.38 0.25 4.— 
Earned per share... $8.15 $8.77 $9.57 $8.86 $9.00 $9.60 $7.94 $7.67 Toe D2 — He e— 0.18 0.10 3%— 2% 
+Dividends paid ... 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 1943........ a ws ao 0.15 0.10 4%— 2% 
sins tieks 1944 peeks 1:13 —9.23— 9.36 0.25 a, 3% 
poole edhe Se See ie. ae oe 1946........ 0.29» 0.22 "037 0.58 il 40 23412" 
RO Sehatas agers - “se m2 DK IS UL RS 0.26 0.13 —9.17 0.56 0.50 17%— 7% 
*Based on stock outstanding at end “of year. 7In Canadian currency, less 15% non- as Deficit 
residence tax. x 
The Cleveland Graphite Bronze Company Minnesota Mining & Manufacturing Co. 
Data revised to March 17, 1948 & Price (CGH) Data revised to March 17, 1948 & Price (MT) 








Incorporated: 1919, Ohio. Office: 17000 40 PRICE RANGE 

St. Clair Avenue, Cleveland, Ohio. An- 30 

nual meeting: First Monday in April. 20 

Number of stockholders (March 3, 1947): 10 

Common, 2,322. 0 

Capitalization: Long term debt......} Vone $3 

tPreferred stock 5% cum. $2 
eee ee oe 20,279 shs $1 

Common stock ($1 par)....... 643,840 shs 


0 





"46 1947, 


1940 "41 ‘42 ‘43 ‘44 ‘45 








#Callable at $105. 
Business: A leading manufacturer of sleeve type bearings 


and bushings for automobiles, trucks, tractors, farm equipment, 


electrical equipment. aviation engines and diesel engines. 
Customers include Chrysler, Ford, General Motors, Interna- 
tional Harvester, Westinghouse Electric, Pratt & Whitney and 
Curtiss-Wright. 

Management: Long connected with company. 

Financial Position: Satisfactory. Working capital December 
31, 1947, $7.4 million; ratio, 3.1-to-1; cash and U. S. Gov’t 
securities, $2.9 million. Book value of common, $21.45 per 
share. 

Dividend Record: Regular on preferred; on common, 1922 to 
date. 


Outlook: Subject to cyclical influences, prospects favor a 
high level of activity among principal industries served. Com- 
.pany’s earnings will thus depend largely on its success in 
controlling costs. 

Comment: Despite company’s commanding position in its 
field, cyclical nature of the industry renders stock speculative. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
Pe $0.58 $0.43 $0.71 $0.99 $2.71 $1.25 19%—10 
A 0:68 0.57 0.33 0.47 2.05 1.00 21%—13 
a eee 0.55 0.62 0.53 0.44 2.14 1.00 165—12 
Ss oe 0.27 0.42 0.61 0.82 2.12 1.00 15%—11 
_, . 0.50 0.60 0.75 0.72 2.57 1.00 214%—14% 
RNAs ob 's:n.o se 0.58 9.58 0.83 0.46 2.45 1.00 22%-—18% 
te ea 0.57 0.58 0.26 0.48 1.89 1.00 ts 
4g eee 0.29 0.58 1.32 1.45 3.64 1.50 —26 
PON assdsnke 1.59 1.54 0.52 0.67 4.32 2.50 35% 31% 





*Giving effect to 2-for-1 split in May 1947. 


30 











Incorporated: 1902 in Minnesota and re- 60 ee 


incorporated in 1920 in Delaware. Office: 45 

900 Fauquier Ave., St. Paul 6, Minn. 30 

Annual meeting: Second Tuesday in April. 

Number of stockholders (December 31, § 15 

1946): 3,933. 0 $6 
Capitalization: Long term debt. .$10,000,000 $4 
*Preferred stock, $4 cum..... 100,000 shs $2 
Common stock (no par)...... 1,951,530 shs 0 








1940 "41 ‘42 '43 ‘44 "45 








"46 1947 

*No par; callable on 30 days’ notice 
$105 through December 11, 1948; 1949, $104. 50; 1950, $104; declining to $102 in 1953. 

Business: Manufactures a diversified line of 3M products, 
with pressure-sensitive adhesive Scotch tapes and coated 
abrasives (sand paper) most important from sales standpoint. 
Others include roofing granules, Scotchlite reflective sheeting, 
adhesive and coating compounds, and polishing, sealing and 
buffing compounds. Inland tires and tubes, and paper and 
cloth gummed tapes are made by two subsidiaries. 

Management: Capable and progressive. 

Financial Position: Fair. Working capital, June 30, 1947, 
$23.4 million; ratio, 3.1-to-1; cash and U. S. securities, $5.1 mil- 
lion; inventories, $20.4 million; book value of common, $20.67 
per share. 

Dividend Record: Regular on preferred; on common, 1916 
to date. 

Outlook: Wide and increasing diversification of products 
and outlets protects company aghinst adverse cyclical influences 
and should permit further long term growth in’ sales and 
earning power. 

Comment: Stock is a selatively high grade specialty. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


Years ended Dec. 31 1940 1941 1942 1943 1944 1945 1946 1947 

Earned per share... $2.15 $2.55 $2.04 $2.06 $2.03 $1.87 $5.08  +$4.30 

Dividends paid .... 1.20 1,20 0.70 0.70 0.70 0.72% 1.45 1.55 
Price Range " 

Rs Ce 35% 27% 26% 2956 35 49 60 70% 

FP Tee ere 21% 17% 16 24% 26 30 40% 51% 





*Based on 1,951,530 shares 1939-47 (adjusted 2-for-1 split, 1915). tNew York Curb 
Exchange 1940-45; listed New York Stock Exchange, January 4, 1946. {Nine months 
ended September 30, 1947 vs. $3.38 like 1946 period. 
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STOCK FACTOGRAFHS 








Abbott Laboratories 





& Price 


PRICE RANGE 


(ABT) 





Data revised to March 17, 1948 


incorporated: 1900, Illinois, as Abbott 
Alkaloidal Co.; mame changed to present 
title in 1915. Office: 14th and Sheridan 
Road, North Chicago, Illinois. Annual 
meeting: First Thursday in April. Num- 
ber of stockholders (December 31, 1946): 
about 8,200, 

Capitalization: Long term debt...... 1940 
Capital stock (no par)...... a" 869, oor the 


o8ssSes 


EARNED PER SHARE 


$6 
$4 
$2 

0 


42 "43: '44 '45 «(46 (1947 











Business: A leading producer of pharmaceutical, biological 
and vitamin products. Operations are confined to the ethical 
drug field. Some 800 items are manufactured; distribution is 
effected largely through the wholesale and retail drug trade. 

Management: Capable and progressive. 

Financial Position: Strong. Working capital Detember 31, 
1947, $40.0 million; ratio, 3.3-to-1; cash and marketable 
securities, $15.2 million. Book value of stock, $15.23. 

Dividend Record: Payments 1929 to date. 

Outlook: Expanding facilities, introduction qf new items 
and strong trade position point up growth possibilities. A 
leveling off of uptrend in costs should strengthen profit 
margin position. 

Comment: Shares have a good record as income producers. 


“EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 














Year’s 

Qu. ended Mar. 31 June 30 Sept.30 Dec,31 Total Dividends Price Range 
1989... ccsee $0.44 $0.28 $0.53 $0.06 $1.31 $1.02% 35%—26% 
1940.'..cnts 0.48 0.25 0.55 0.16 1.44 .07 35%4—24% 
1941, setae 0.37 0.27 0.25 0.56 1.45 1.07% 27%—23 
1942, .cSisee 0.33 0.35 0.45 0.25 1.38 0.85 25%—18% 
1943. 0.44 0.36 0.61 0.68 2.09 1.00 31%—25% 
1944... 6.0006 0.43 0.37 0.56 0.36 1.72 1.10 32% —26% 
1046 vices 0.44 0.38 0.50 0.47 1.79 1.10 44 —30% 
1946.6 scscce 1.65 1.40 1.64 1.10 ° 5.79 2.87% 91 —41% 
1947...2000 1.94 1.11 1.49 0.82 5.46 3.25 87%4—66% 

*Based on snares outstanding at year-end and adjusted for 2-for-1 split April, 1946. 
TAlso 5% stock dividend. 
Copperweld Steel Company 

& Price (COS) 





Data revised to March 17, 1948 


Incorporated: 1915, Pennsylvania. Office: 20 
Glassport, Pa. New York office: 117 15 
Liberty Street. Annual meeting: Last 10 
Wednesday in April. Number of stock- 5 
holders (December 1, 1946): Preferred, 0 
634; common, 2,807. 


Capitalization: Long term debt. .$2,650,000 
*Preferred stock 5% cum. cony. 

(SOO: BOG a 5 0c cases vices 33,170 shs 1940 °4] 
Common stock ($5 par)........ 514,864 shs 


PRICE RANGE 


"42 "43 ‘44 ‘45 "46 (1947 














*Callable at $52.50 per share; convertible into common on basis of $27.50 a share 
of common through July 31, 1948. 


Business: Produces under patented process copper-covered 
steel wire, rods and other products, trade marked Aristoloy, 
used chiefly by utilities, railroads, telephone and telegraph 
companies; also produces copper and bronze wire and electric 
furnace alloy steels. 

Management: Aggressive. 

Financial Position: Adequate. Working capital December 31, 
1946, $8.2 million; ratio, 2.4-to-1; cash, $1.2 million. Book value 
of common, $18.16 per share. 

Dividend Record: Regular payments on present preferred; 
on common, 1930-31; 1935 to date. 

Outlook: Capacity sales are indicated for duration of heavy 
demand for public utility expansion programs and rural elec- 
trification projects, but break-even point is high and unit 
profit margins are narrow. Keen competition from aluminum 
and copperclad products clouds prospects when buyers’ market 
returns. 

Comment: Preferred is a businessman’s 
speculative. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 


holding; common is 


Dividends *Price Range 
18%—10% 


Year’s 
Qu ended Mar. 31 June 30 -Sept. 30 Dec. 31 Total 






17%—12% 


New York Curb Exchange 1939; listed on New York Stock Exchange January 31, 


1940. D~-Deficit. 


MARCH 24, 1948 





Bush Terminal Company 





Data revised to March 17, 1948 & Price 


Incorporated: 1902, New York. Office: 100 
Broad Street, New York, N. Y. Annual 
meeting: First Monday in April. Number 
of stockholders (December 31, 1940): 
Common, 4,180, 

Capitalization: Long term debt .*$7,987,000 
Capital stock ($1 par)........ 518,460 shes 


(BSH) 









PRICE RANGE 


— 
EARNED PER SHARE $2 
$1 

0 
$1 





*Excludes $4.7 miHion Bush 


Terminal ’ 
Buildings guaranteed issue. = 


"42 43 ‘44 45 


"46 1947 











Business: Conducts a terminal and warehouse business, 
leases industrial space and steamship piers and ‘renders mis- 
cellaneous services incidental thereto. Properties are located 
on the Brooklyn side of the New York Harbor, adjacent to 
those of Bush Terminal Buildings Company, with which close 
operating relations are maintained. 

Management: Experienced. 

Financial Position: Fair. Working capital December 34, 1947, 
$1.1 million; ratio, 1.9-to-1; cash, $1.8 million. Book value of 
stock, $17.00 a share. 

Dividend Record: Payments 1943 to date. 

Outlook: Operations normally reflect. industrial activity in 
metropolitan area of New York City, and demands for com- 
pany’s port terminal faci'ities for coastwise and foreign trade. 

Comment: Stock is speculative. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK 











Year’s 
Qu. ended Mar. 31 June 30 Sept. 30 Dec. 31 Total Dividends Price Range 
eee D$0.10 D$0.08 D$0.12 D$0.10 D$0.13 None 7™%— 1% 
| Ere D0.10 D0.09 D0.07 D0.09 D0.35 None 5%— 2 
eee 0.02 0.16 0.20 0.23 0.61 None 44%— 1% 
er 0.29 9.25 0.3 0.11 0.95 None 3%— 2% 
ee 0.18 0.21 0.18 0.56 1.13 $0.20 6%— 2% 
Ena as xe 0.28 0.27 * 0.23 0.43 1.21 0.25 95%— 4 
aa 0.20 0.19 0.17 0.18 0.74 0.30 15%— 7% 
Per 0.15 0.03 0.01 0.19 0.58 0.35 15%— 6% 
Been steer 0.26 0.30 0.25 0.41 1.22 0.35 10%— 6 
D—Deficit 
-Flintkote Company (The) 
Data revised to March 17, 1948 & Price (FO) 





Incorporated: 1917, Massachusetts, as suc- 40 PRICE RANGE 
cessor to a company established in 1901. 
Office: 30 Rockefeller Plaza, New York, 
N. Y. Annual meeting: Fourth Wednes- 10 
day in March at 31 St. James Avenue, 0 
Boston, Mass. Number of stockholders 
(January 15, 1947): Preferred, 400; com- 

mon, 11,800. 

Capitalization: Long term delt...... None 
*Preferred stock $4 cum...... 95,250 shs 1940. "41 "42 ‘43 ‘44 
Common stock (no par)...... 1,183,921 shs 


$3 
$2 
$1 


45 "46 1947 














*No par; callable at $107 for sinking fund; aaeeeees at $110 to March 15, 1951; 
$109 through March 15, 1953 and declining to $107 in 1955. ; 


Business: Manufactures asphalt and asbestos roofings and 
sidings; asphalt, felt, and rubber products for industrial and 
automotive uses; marine cements and adhesives, rock wool 
insulation and fibre containers. Derives additional income 
from licensing patents owned or controlled by a subsidiary. 

Management: Experienced. 

Financial Position: Strong. Working capital December 31, 
1947, $13.7 million; ratio, 2.2-to-1; cash and U. S. Gov’ts, $11.1 
million. Book value of common stock, $26.67 per share. 

Dividend Record: Regular payments on preferred; on com- 
mon, 1927-30, and 1934 to date. 

Outlook: During periods of high building activity normally 
keen competitive conditions are eased, but company’s strong 
trade position, well-exercised cost controls, and increasing 
diversification cushion effects of wide swings in building cycle. 

Comment: Preferred is of semi-investment calibre; common 
is a better-than-average issue in-the building group. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON 
*Qu. Earnings Ist Qu. 2ndQu. 3dQu. 4th Qu. Year Dividends Price Range 











*12-we€k periods ended about March 27, October 9 and December 31; 16-week 
period ended about July 17. Includes 42 cents postwar refund in 1942; 29 cents in 
1943, and 30 cents in 19144. D—Deficit. 
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BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
lets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out by 
FINANCIAL Wor -p itself. Confine each 
letter to a request for a single booklet 
giving name and complete address. 


ADDRESS: Free Booklets Depart- 


ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 
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analysis of the 
for the leading growth industry in 
electronics, including a discussion of the rela- 
tive position of the representative stocks. 


Television Growth—New 


prospects 


* * * 


Opening an Account—Many helpful hints on 
trading procedure and practice in this 24-page 
booklet, offered by N.Y.S.E. firm. 


* * * 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio, offered without obliga- 
tion to FrnancraL Wortp readers. 


* * * 


. 
Behind Your Investment—New booklet answer- 
ing questions about savings plans which afford 
consistent dividend income and_ reasonable 


safety. 
* * * 


Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guides for abbreviations, etc. Make requests 
on business letterhead. 


* * * 


Annual Reports and Security Dealers—New 
discussion of what a corporation annual report 
can do'for dealers in the company’s securities. 
This folder is of particular interest to financial 
executives of corporations. 


* * = 


Stockholders Are People—A new discussion of 
the techniques available in stockholder rela- 
tions, together with an analysis of the ad- 
vantages of organizing a well-rounded program 
for a corporation’s shareholders. 


* * * 


Bank Stocks Undervalued—Brochure contain- 
ing list of New York City bank stocks with 
long continuous dividend paying history now 
selling at up to 35 per cent below book value. 


* * * 


Investor’s Reader—A copy of this popular 
semi-monthly digest offered without charge to 
FINANCIAL WorLp subscribers—features include 
“The Stock Market,” “Business at Work” and 
“Production Personalities.” 


* * * 


Up to the Minute Record—To record all your 
security transactions in detail. .Comprehen- 
sive, compact, your market position at your 
fingertips. A time-saver in preparing tax re- 
turns. Long and short term gains and losses. 
Revised commission schedule. 


* * * 


Improve Your “Know-How”—A way to ex- 
pand your knowledge of the investment analy- 
sis field and the work of the stock exchange 
and brokerage firms. Of interest to those now 
actively engaged in finance, and those who are 
contemplating the field as a career. 


* * * 


The Investment Merits of Selected Municipal 
Bonds—tThis resume defines and discusses the 
exceptional qualities and tax advantages of 
Municipal Bonds. 


+ * 


Better Stockholder Relations—A 32-page, illus- 
trated brochure reviews the effective techniques 
for creating and maintaining shareholder in- 
terest, and proposes new methods for cultivat- 
ing confidence among other “publics” by means 
of modernized annual reports. 


* * + 


Legal Matters Simplified—Descriptive litera- 
new popular series of law books for 
the layman, each volume devoted to special 


ture of 


topic such as wills, marriage, divorce, adoption, 
real estate, immigration, etc. 
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Financial Summary 























































































































240 a7 N 240 
220 |-!88 220 
200 200 
180 A a ike 180 
160 
a INDEX OF | 
140} +f INDUSTRIAL ee 140 
120A PRODUCTION t 120 
Fed. Reserve Board | 100 
1940 1941 1942 1943 1944 1945 1946 1977!) F M A M J 
Trade Indicators eS ge Sg 
Electrical Output (KWH)............... 5,252 5,293 5,285 
§Steel Operation (% of capacity)........ 94.6 96.6 97.2 
Freight Car Loadings (Cars)............ 791,089 792,571 $793,000 
— 1948— , 
Feb. 25 Mar. 3 Mar. 106 
Total Loans, 94 Cities (Fed. Res. Mbrs.) $23,610 $23,439 $23,654 
{Total Commercial Loans...:.........s.. 14,591 14,540 14,594 
TAOtRl TPES ELOEDS «o.oo cos cesacn coven 934 831 960 
WMoney im Circulation. ..........56.5..605 28,054 28,024 28,006 
{Brokers’ Loans (New York City)........ 739 656 771 
000,000 omitted. §As of the following week. Estimated. 
N. Y. 5. E.-Market Statistics 
— —— —— March ——____—_ 
Clasing Dow-Jones Averages: “10 11 12 13 is 
po gS Se ae ee 167.48 167.21 166.99 167.62 167.73 
ae CIS cds ss ace cee 49.54 49.58 49.90 50.23 ~ 50.22 
ED MO Anttete Sd bs as sn hohe 32.00 32.02 32.00 31.99 32.06 
GS Rebeka? iis... olan 60.82 60.77 60.32 61.05 61.05 
Details of Stock Trading: 
Shares Sold (000 omitted)....... 730 820 680 690 
Oe ee |! Ee ay eenneramee is 925 950 912 934 
Number of Advances............ 451 373 332 359 
Number of Declines............. 253 320 346 331 
Number Unchanged ............ 221 257 234 244 
New Highs for 1948............. 21 31 22 32 
New Lows” forIM8. . ..2<2 eer 55 56 57 42 
Bond Trading: 
Dow-Jones 40-Bond Average... 98.15 98.10 98.06 98.06 98.05 
Bond Sales (000 omitted)........ $2,890 — $2,943 $934 $2,801 
wreasencetiein Ai s2 Feb. 18 Feb. 25 Mas Maxit High 
Ald. oc ianeetins e 2.810% 2.812% 2.805% 2.803% 2.826% 
Ko pac cagenieeae ts 3.145 3.109 3.137 3.116 3.175 
Bis asckusdaaaen'as 3.505 3.489 3.487 3.494 3.505 
*Common Stock Yields: 
50 Industrials ....:. 6.03 6.03 5.99 6.06 6.09 
20 Railroads ....... 6.83 6.81 6.69 6.75 6.88 
MS Utes i i bas fe. 5.65 5.69 5.67 5.62 5.69 
00 Stocks» ..s....<. 6.03 6.03 6.00 6.05 6.09 


*Standard and Poor’s Corporation. 


The Most Active Stocks—Week Ended March 16, 


SO aes PM 


Radio Corporation of America........... 
te ee eee re ree ee reer eres 
NACL ANE CONT Noe hoe dls Oo Seeks ee ee ee 
North American Aviation...............: 
PICUICES 5s ced ie RE oes 
Warner Brothers Pictures................ 
Electric Power Ge Light. 2.005 |. 452.0% 6 
Gnlt, NS Ow ince as es pas <meas 
Pennsylvania’ Railroad ...........2...0-% 
LOCNMOOG ROCORER: 8515.5 oon b4 Bap past 
BP oe eS | re one mee memes rasr, 
Radio-“Keith-Orpheum: ......06. 3 wee is oc 


Paramount 


Shares 
Traded 


54,000 


52,600 | 


51,300 
49,100 
47,300 
44,900 
42,200 
40,100 
38,100 
36,600 
34,200 
33,100 


4 
5 


16% 
1056 
1914 
10% 
15% 
1534 
17 
17% 
2636 

7h 
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5% 
1634 
1154 
191 
11% 
1634 
1554 
177% 
183% 
261 
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This is Part 43 of a tabulation which will cover all 
common stocks listed on the New York Stock 
Exchange. It is not a recommendation, but merely a 




















Earnings, Dividend Record and Price Range of N.Y.5.E. Common Stocks 


statistical compilation valuable for future reference. 
All earnings and dividend payments are adjusted to 
' present capitalization, giving effect to stock splits. 

















1937 1938 1939 1940 1941 1942 1943 1944 1945 1946 

Smith (Alexander) & Son....High ......... Listed N. Y. Stock Exchange 55% 

RSS April, 1946 35% 

Earnings ..... $0.72 $0.16 $3.69 $3.39 $3.66 $2.03 $1.60 $1.49 $1.48 $4.79 

Dividends .... Not available 0.80 0.80 1.60 

Smith (pM oceatactescans mae ae 54¥, 24 21 22-25% = 20% 39H%H—(tCSK4YG 96 91 

BE iva cbcaws 13 13 11% 10% 14% 15% 19 29% 48% 42 

(Adjusted to 100% pony Earnings ..... h$0.02 hD$0.99 h$0.11 h$1.69 h$2.75 h$3.71 h$2.84 h$4.36 h$4.54 h$0.55 

dividend March, 1948)....Dividends .... None None None 0.25 0.25 0.50 0.50 0.50 0.50 0.50 

Smith (L. C.) & Corona.....High ......... 40% 19% 17% 11% 15 15% 25% 31% 40% 48 

RA saeeceauss 10 10 9 5 9 9 15% 23 29% 29% 

Earnings ..... $4.05 $1.43 g$0.96 2$0.90 $3.46 g$4.52 2$3.57 $2.31 g$1.99 $2.69 

Dividends .... 1.62% 1.00 0.50 50 2.00 2.00 2.00 1.50 1.50 2.00 

Socony-Vacuum ....,+..00-. i eee 23% 16% 15% 12% 10% 10% 15% 14% 18% 18% 

BE \anee cuades 13 10% 10% 7 7% 6% 10% 12 13% 13% 

Earnings ..... $1.82 $1.29 $1.09 $1.17 $1. 38 $0.99 $1.15 $2.00 $1.36 $1.87 

Dividends .... 0.80 0.50 0.50 0.50 0.50 0.50 0.50 0.75 0.65 0.75 

South American Gold & Tw cccucn'ss 6% 3% 3% 2% 2% 2% 5 5% 7% 8% 

Platini ‘Sesctbecesacespcus BM 6 cca ixeies 1% 1% 1% 1% 1% 1% 2% 3% 4% 4¥% 

Earnings ..... $0.30 $0.30 $0.25 $0.24 $0.35 $0.14 $0.13 $0.13 $0.05 $0.44 

Dividends .... 0.20 0.10 0.20 0.20 0.20 0.20 0.20 0.20 0.20 0.20 

South Carolina Electric & High .......+- Listed N. Y. Stock Exchange 9 

cccescesccsccsccccccces MM coceeccces “aie 1946 7% 

(After 1946 recapitaliza- Earnings ..... ay aap $0.06 $0.25 $0.41 $0.72 $0.83 $0.90 $0.31 $0.80 

tle): “cere tees Dividends .... None None None None None None 0.27 0.67 None 0.25 

Scuthern California Edison...High ........- 32% 29% 30% 28% 21% 25 26% 37 39% 

RM suse senses 17% 19% 23% 23% 16% 14% 21% 22% 26% 30 

Earnings ..... $2.21 2.13 $2.40 $2.30 $2.42 $1.59 $1.44 $2.91 $1.71 $1.94 

Dividends .... 1.62% 1.75 1.75 1.90 1.75 1.75 1.50 1.50 1.50 1.50 

Southeastern Greyhound ....High ........- 18% 16% 19% 15% 29% 45% sae 

EMP bsciscices ‘ 13 10 13 14 16% 28% cake enas 

(After 2-for-1 split ) ereererre r a éue aa eee 21% 36% 60% 

December, 1944) .......... BAM cxckee dude és aa nae ane 20% 20% 30% 

(After 2-for-1 split i errr via Py ‘ awe sees saaa wows 22% 

December, 1946) ......... BD: vi0%.0 seuss eae alae palate ae ae ance ree esi “aka ‘dials 20% 

Earnings ..... $0.39 $0.77 $0.63 $0.63 $0.93 $1.27 $2.02 $1.86 $1.75 $3.00 

Dividends None None 0.37 0.37 6.37 0.37 0.50 0.62 0.70 1.50 

Southern Natural Gas........ SN ccccceees ate 11% bid 19% bid 19% bid 13% 12% 14% 17% 24% 33% 

(Adjusted to 1941 ee eee swe 8% bid 15% bid 12 bid 10 9% 10% 13% 17 224 

recapitalization) ......... Earnings ..... $1.00 $0.74 $1.27 $1.58 $2.35 $1.68 $1.84 $2.91 $2.70 $2.66 

Dividends 0.72 0.25 0.62 0.62 1.00 1.15 1.25 1.25 1.25 1.37% 

Southern Pacific ............ BR:  scittcces 65% 22% 21% eo 143% 18% 30% 43% 62 70 

* > Seekers 17 9% 10% 6% 8 10 15% 23% 38% 38% 

Earnings ..... $0.20 D$1.81 $1.63 $2.47 $9.21 $21.28 $15.47 $9.73 $8.77 $6.68 

Dividends .... None None None None None , 1.00 2.00 2.50 3.25 4.00 

Southern Railway ........... WORE vacscs idee 43% 23% 23% 20% 19% 18% 30% 34% 60% 65 

SM xe eesccdes 9 5% 11% 8 11% 12% 15% 20 32% 33 

Earnings ..... D$1.69 D$2.69 $2.69 $3.35 $12.61 $23.41 $15.81 $14.84 $10.24 $4.82 

Dividends .... None None None None None None 2.00 2.75 3.00 3.00 

South Porto Rico Sugar.....High .. - 424 28 35% 30 23% 26% 30% 45% sof 59% 

ER ‘ ris | eS ° Se 17% 20% 28% 4814 

Earnings ..... j$2.87  j$1.12 j$2.11 j$2.16 iDS0. 27 j$4.89  j$5.63 —_j$7.65 ja oc j$7.49 

Dividends .... 3.05 1.75 1.25 2.30 0.80 3.45 3.50 5.90 4.50 6.00 

Spalding (A. G.) & Bros....High ......... ata 4% 2% 1% 1% 6% se 21% 30% 
Law cece Perers ore 2% 14 ¥% % 1% 5% 11 16 

Earnings ..... ae k$0.27 kD$0.77 k$0.86 k$0.48 k$1.00 k$1.30 k$1.84 k$2.82 

Dividends .... Seal eu None None None None None None ° 0.40 1.50 

Sparks-Withington .......... A ror 9% 4% 3 3% 2 3 6% 7% 12% 13% 

LOW .cccccccce 1% 2 1h 1% 1 1% 2% 44% 6% 5% 

Earnings ..... 2$0.49 gD$0.09 gD$0.28 gD$0.12 2$0.08 g$0.72 g$0.55 $0.87 $0.85 2£$0.22 

Dividends .... None None None None None 0.25 0.35 0.30 0.20 None 

Spear & Company............ WHI o's: daces 31 11 9y% 7 6% 3% 6% 9 20 27 

LOW sisesecs és 5% 4 4% 3% 2 1% 2% 5% 7h 11% 

Earnings ..... $1.55 D$2.23 D$0.45 $0.63 $0.57 D$1.95 D$0.37 $0.01 $0.57 $2.32 

Dividends .... 0.50 None None None None None None None None 0.50 

Spencer Kellogg & Sons.....High ......... 36 24 22% 23% 22 24 35 35 44% 56 

BP 5 csiecces 19% 19% 14% 14% — 17% 21% 28% 32 37 

(After 2-for-1 split a ee Sia ages alee hae weed pata awae adaa 
Jey; TIP bs ccescuceccens LOW. cocccccecs se Sas AN sue ° some ere woe wad ae 

Earnings ..... i$1.40 i$0.35 i$0.65 i$1.37 isi. 83 i$1.32 i$1.46 i$1.77 i$1.24 i$2.12 

Dividends .... 1.05 0.70 0.5 0.80 0.85 0.93 £0.90 0.90 0.90 0.90 

Sperry “Gaile is cs cnceseaeese er 23% 4934 51% 47 393% 31% 35% 29% 39 40% 

LOW cccces des 10 15% 36 33 27% 21% 23% 22% 27% 18% 

Earnings ..... $1.46 $2.46 $2.71 $3.90 $4.11 $2.87 $3.55 $3.83 $3.45 $3.65 

Dividends .... 1.20 1.60 2.00 2.00 2.00 1.50 1.50 2.00 2.00 1.50 

Spiegel, Inc. ..... acsavesterns ao 120% wie bis eas a ey deen eas wade we 

Low ...... 109% nena “eee hed oa ieee ee eee iin mee 

(After 5-for-1 split High .. 28% 15% 16% 11% 6% 4% 8% 13% 23% 39% 

Jamemry, 1087). cccccccdces eer 8% 6% 8% 4% 3 2% 3 6 12% 14% 

Earnings oaeee $1.70 $0.91 $1.02 $1.05 $0.91 D$1.43 D$2.22 D$0.22 $0.55 $1.50 

Dividends .... 1.00 0.25 0.30 0.60 0.60 0.15 None None None None 

Square D .......... chetamegen High .. 485% 31 34% 40% 40% 38% 42 38% 61 75% 

TE Ne ccicine é 16 12% 18% 26% 31% 27% 33 33% 37% 55% 

(After 3-for-1 split Fligts oc. i ceieve noe see eign eons datas eden cose wens uae 24% 

April, 2968}. ccccccccccses LOW ..-eeeeeee etic sie caea “ne “ry news aah eae i ace 15% 

Earnings ..... $1.03 $0.39 $1.01 $1.52 $2.38 $1.01 $1.66 $1.45 $1.18 $1.96 

Dividends .... 0.67 0.25 0.58 0.93 1.00 0.67 0.67 0.67 0.67 0.77 


Pad stock. D—Deficit. 


O'BRIEN, INC. 
NEW YORK, N. Y. 







::-12 months to June 30. h—12 months to July 31. 


i—12 months to August 31. 


j—12 months to September 30. k—12 months to October 31. 


1947 
39% 
29% 
2.70 
62% 


h$3. 30 
0.50 


35% 


17% 
13% 
1.00 
5% 
3% 
0.20 
8% 
5% 
0.50 
34, 
27 


1.50 


22% 
14% 
$1.95 
1.60 


28% 
22 


p1.50 
50% 
344, 
$8.84 
4.00 
50% 


$6. 35 
3.00 


56 

37% 
j$12.00 
7.35 
20% 


k$4.19 
1.75 


7% 
4% 
2g$0.93 
None 
14% 

6 
None 
63 

31 
23% 
i$10.13 
2.40 


243% 
16% 


1.50 
174 
8 
None 
1854 
13% 
1.30 


p—Also 












































1947 Annual Report 


FIREMAN 


MANUFACTURING COMPANY 








YEAR COMPARATIVE RECORD 


Profit Net Profit 
Sales Before Taxes After Taxes 

$ 170,781 
443,789 
634,736 
853,947 
494,060 
113,019 
99,379 
395,225 





$177,016,940  $ 23,422,786 $12,504,915 


Average for 22 years $ 8,046,224 $ 1,064,672 $ 568,405 











The Iron Fireman Manufacturing 
Company has completed its 25th year of operation. 

Net sales for 1947 amounted to $12,810,541, an increase of 
11.2% over 1946. 

Net profits for 1947 were $944,028.68 equal to $2.62 per share 
on common stock outstanding—the largest earnings in Iron Fireman 
history. Consideration should be given to the fact that profits from 
operations were helped by special income from recovery of a portion 
of a reserve for additional costs arising out of war. 

The Company has made a profit each year since incorporation. 
During the last decade, stockholders have received cash dividends 
representing a distribution of 61.7% of the total profits, while plant 
facilities and working capital were increased through the use of the 
remaining profits. The net worth of the Company has grown steadily 
through this procedure and is $6,403,958.19 at present. 

A program of product research and development carried on 
through laboratories in Portland and Cleveland, as well as in the 
Heating Control Division, has helped to develop more efficient 
methods of firing coal, oil, or gas. Some of the most important de- 
velopments in the heating industry, giving Iron Fireman exclusive 
products and features, have resulted from this research program. 
Among these are the Vortex oil burner—the Air Volume Regulator 
for stokers—the Syncrostat control system—the Pneumatic Spreader 
stoker—and the Oil Volumeter for industrial oil burners. 

For the first time in its history, the company has issued a 
general catalog illustrating its products. These consist of 92 different 
pieces of equipment, embracing 7 lines of products in the field of 
residential and commercial heating and industrial power equipment. 
Copies of catalog are available on request. 

Construction of two new plants during the year, one at Toronto, 
and the other at Chicago, will help materially in the Company’s 
development program. 

By improving our products and the methods of distribution, 
while increasing the efficiency of operations, the Company expects to 
widen the market for its products, provide still better service to the 
public, and insure soundness and stability for its employees and 


stockholders. we 
Z President 


IRON FIREMAN MANUFACTURING COMPANY 


Executive Offices, Portland, Oregen: Plants in Portland, Cleveland, Toronto: Branches in 
Chicago, New York, Milwaukee, St. Louis, Cleveland, Brooklyn and Toronto 











DIRECTORS 


Frank S. Hecox 
Roy L. SHurTLerr 





T. H. BanFieLp 
Omar C. SPENCER 


C. T. Burc 
T. Henry Boyp 


Consolidated Balance Sheet as of December 31, 1947 


AS‘SETS 
CURRENT ASSETS: 


Cash in banks and on hand 

Savings bonds held for sale to employees 

Cash surrender value of life insurance policie: 

Accounts and Contracts receivable less reserve for doubtful accounts 


Inventories at average cost or market, whichever was lower 


Total Current Assets 


CAPITAL ASSETS, at cost: 


Plant sites, buildings, machinery and equipment less reserve for depreciation. ... 


DEFERRED CHARGES: 


Unexpired insurance premiums, prepaid expenses and supplies 


LIABILITIES 
CURRENT LIABILITIES: 
Notes payable to banks 
Accounts payable—trade 
Accrued payrolls, taxes and expenses 
Reserve for estimated U. S. and Canadian taxes on income 
(less U. S. Treasury notes $300,000 in 1947) 


Total Current Liabilities 
DEFERRED FINANCE INCOME 


RESERVES: 
For product guarantees... 
For contingencies 


CAPITAL STOCK: 
Common stock, without par value— 
Authorized—400,000 shares 
Issued—360,000 shares, less 90 shares in treasury 
Stated value $5 per share 


Excess of amount received over stated value 


PROFITS RETAINED IN THE BUSINESS 


$1,068,403.54 
12,151.50 
285,809.30 
1,273,042.94 
4,205,917.33 


$6,845,324.61 
$2,407,994.26 


67,011.87 
$9,320,330.74 


$1,500,000.00 
405,234.05 
372,136.23 
494,446.20 
$2,771,816.48 


33,556.07 


$ 25,000.00 
86,000.00 


$ 111,000.00 


1,799,550.00 
595,650.00 
4,008,758.19 
$9,320,330.74 
rs 


Consolidated Statement of Results of Operations and Summary of 


Profits Retained in the Business 


Other income (net) 


Provision for U. S. and Canadian taxes on income 
Profit from operations 


Special income credits: 


Portion of reserve for additional costs arising out of war restored to income.... 


Portion of reserve for income and excess profits taxes of 


prior years no longet.-seguived:  .0ocees ss csnevesseseparesocebeseuer sees 


Profit for year 


Profits retained in the business at beginning of year......... ey eee A 


Dividends paid in cash 


Profits retained in the business at end of year 


Year 1947 
$12,810,541.89 


$11,769,611.84 
$ 1,040,930.05 
$ 111,768.72 
$ 1,152,698.77 
$ 445,600.00 
$ 707,098.77 


$ 200,000.00 _ 


$ 36,929.91 
$ 944,028.68 
$ 3,496,605.91 
$ 4,440,634.59 

431,876.40 
$ 4,008,758.19 


STOKERS « OIL AND GAS BURNERS e¢ FURNACES « BOILERS ¢ INDUSTRIAL STOKERS AND OIL BURNERS 




















